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NDUSTRIAL STOCKS AS A BASIS FOR BANK LOANS appear to have 

fallen into some disfavor as a result of the recent consolidation 

of various concerns capitalized on an extensive scale. This may be 

taken as a conservative reaction on the part of the banks, whose loans 

are necessarily an important factor in upholding or depressing prices 
on the Stock Exchange. 

The period since the panic of 1893 has for the general public been 
one of economy and recuperation. The immense growth of exports, . 
both of products and manufactures, has brought a large amount of 
money into the country during the past three or four years. Fora 
time the distrust consequent on the financial crisis of 1893 prevented 
investment, and the gradually accumulating surplus of the country 
was piled up in banks, waiting for opportunities. 

The tendency to turn almost all forms of business into corpora- 
tions has been prominent during the last quarter of a century. The 
competition among these corporations had become nearly if not quite 
as great as it ever was among private firms. The next step in this 
line was to endeavor to overcome this competition by the consolidation 
of rival corporations into trusts. The motives for this process of con- 
solidation and the arguments in its favor are well known; they were 
greater economy in management, and a more absolute control of 
markets. The growth of the foreign trade of the United States gave 
additional reasons for the formation of these combinations. There is 
no doubt that a large part of the confidence which has been manifested 
toward the stocks of industrial consolidations has been due to the 
belief that a great foreign market is now opening for American man- 
ulactures. There is certainly a solid foundation for the confidence 
manifested by the public, and if this foundation had been the 
only thing relied on, profits corresponding to the original amounts 
invested in the industrial stocks would have been realized. But 
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speculation always accompanies every development of this kind, and 
there seems to be no doubt that in many cases the prices of industria] 
stocks have advanced far beyond the point warranted by the rea] 
facts surrounding the business of the trust or corporation. Also 
when enterprises started on a sound basis win the confidence of the 
investing public, there are sure to start up acrowd of mushroom 
growths of the same apparent character, which it is hard to distin- 
guish from the real thing. There is no doubt that great discrimina- 
tion should be exercised in judging of this new class of securities, 
Industrial stocks should not be condemned wholesale. There are 
many. of them that can show an ample basis of value. It must algo 
be remembered that very few of these industries have by actual 
experience shown what degree of profit they can realize. All that ig 
known in regard to most of them is the average profit of the separate 
concerns out of which the trust was composed. Of course this forms 
a starting point, but the increased profits to grow out of the new 
organization are necessarily in a great degree speculative, being 
dependent upon the economies, the improved methods of manufacture 
and the wider markets. 

The true rule by which all this class of securities should be judged 
is the profits before the new organization, with the addition of such 


actual figures as can be obtained in regard to the working of the new 


system. 
The use of the new industrial securities as collateral for the loans 


necessary to carry them in Stock Exchange speculation exposed them 
to all the risks of unwarranted rise in price, and equally unreasonable 
depreciation. Most of these fluctuations have been entirely independ- 
ent of any real figures as to the probable profitableness of the business 
involved. They were dependent upon the state of the money market, 
the fears of the loaning banks, or the desire to reap a profit during a 
brief speculative excitement. 

It is usually considered essential to the success of the stock he is 
promoting, for a promoter to get it listed on the Stock Exchange. It 
gives it the only prominence that is essential in the minds of a large 
part of the investing public, who knowing the risks invest simply 
with the gambler’s hope that they will get out in good time. But 
there is little doubt that many sound enterprises have had serious set- 
backs on account of too early exploitation in the stock markets. 

The action of the New York banks in giving a check to the too 
rapid rise in industrial stocks was one that will in the long run 
redound to the interest of all industrial organizations that have some- 
thing in them. Moreover, it seems probable from many indications 
that the general public in investing in these industrials are not 90 
blind as many suppose. That they have considerable knowledge of 
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the real worth of many of these enterprises may be suspected from 
the persistence with which they purchase the stocks, when profes- 
sional speculators see fit to unload them. Many of these trusts are 
formed to carry on business, with the details of which many people are 
much more familiar than with the management of railroads or steam- 
ship lines, and they either know or think they know that there must 
eventually be profits. 

Like all new kinds of investment, the industrials must have time 
to settle each one to its true rank in the investment market. The 
apparent attack upon them as a basis for loans was really a blessing 
in disguise and will tend to prevent the disastrous results of unchecked 
speculation. 





_- 
ee 


THE PROPORTION OF CAPITAL TO DEPOSITS naturally tends to 
grow less as the surplus wealth of the country increases and accumu- 
lates in the banks either in the form of money or bank credits. 

On February 4, 1899, the returns to the Comptroller of the Cur- 
rency of the National banks in New York city showed deposits 
amounting to about eight hundred and fifty millions of dollars. The 
capital alone of these banks was $47,600,000, and the surplus and 
undivided profits about $61,000,000. The stockholders’ liability was 
in addition $47,600,000 more. 

The capital of the New York banks is only about one-seventeenth 
of the deposits. An examination of the returns for the same date 
from other cities shows a similar disproportion between capital and 
deposits. But by a sort of a paradox the public seem to show a tend- 
ency to increase their deposits in the banks having the smallest pro- 
portionate amount of capital, as this proportional amount seems to 
decrease at those points known as money centres, to which deposits 
seem to flow from all partsof the country. It appears to be a natural 
law that as the wealth of a country increases the deposits in banks 
increase out of all proportion to the capital invested by the stock- 
holders. 

In all the history of the second Bank of the United States, from 
1817 to 1840, the capital of the bank being $35,000,000, the deposits 
never exceeded $32,000,000, and much of the time they did not equal 
one-half of that sum. 

The truth is that in the highest type of banking credit almost 
wholly takes the place of capital, and it is entirely probable that if 
the law permitted the capital of most of the New York banks could 
be altogether withdrawn, and deposits would continue to come to 
them just the same as ever. Between the Bank of the United States 
with its capital of $35,000,000 and from sixteen to thirty-two millions 
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of deposits, and the National banks of New York city with a capital 
of $47,000,000 and deposits of $850,000,000, the contrast is very great, 

The real security for deposits rests not on capital but on the map. 
agement of the loans and bank reserves. 

The confidence of the public in the institutions referred to as well 
as in a proportionate degree in all the banks in the country, as shown 
by the entrusting of their money on deposit, indicates most clearly 
that there could be no great danger in entrusting these banks with 
the issue of circulating notes and the maintenance of the gold reserve 
of the country. 

The trouble is that in this matter the lessons of the past are inter- 
preted too literally. Under the conditions which existed in the early 
history of the country, when the privilege of issuing circulating notes 
was in many cases a gift of capital, bestowed by the Legislature on 
political favorites, the public were often made the victims of ignorant 
and dishonest speculators. Such abuses of the circulation privilege ag 
occurred under the banking systems of many States when the coun- 
try was new would at the present time be almost impossible. In those 
times the circulation privilege was the only resource of many banks, 
They had no capital and no deposits to speak of. To-day banks can- 
not commence business without a paid-in capital; but what is more 
important, they cannot profitably continue business without a line of 
deposits at least equal to their capital. 

Many of the apprehensions felt by conservative bankers in regard 
to the issue of circulation on the basis of general assets would be 
removed, if the privilege were confined to established banks having 
a line of deposits equal at least to their capital. | 

In other words, if no new bank were permitted to have circulation 
except such as was secured by bonds, until after its business became 
well established and examination showed a line of bona fide deposits 
equal to its capital. 

It has been customary to measure the circulation allowed by cap- 
ital. This custom is derived from the days when deposits were small 
and fluctuating. The circulation permitted to be issued should more 
reasonably bear some relation to the average deposits of a bank. In 
the days when bank charters were granted by Legislatures as political 
prizes, and stock subscriptions were given away as desirable presents, 
it was important to fix the proportion of circulation to capital. The 
happy holder of the right to subscribe gave his note for his shares. 
When the circulation was issued he received his proportion and paid 
his note. If the proportion was 100 per cent. of capital, his bank 
stock cost him nothing. If it was more, he had enough to start 4 
deposit account; if less, he had to furnish money from his own funds 
or borrow. The whole business of the bank started and grew from 
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the circulation privilege. In many cases it was all the capital the 
bank had. 

Many of the older and more conservative bankers fear a return to 
this sort of thing if the privilege of circulation on general assets were 
again permitted. The danger would be very slight with those banks 
already well established, but some might be tempted to start new 
banks simply to obtain circulation. This, it is suggested, might be 
prevented by putting all new banks on a period of probation until 
they had demonstrated the reason of their being by obtaining a line 
of bona fide deposits at least equal to their paid-in capital. This 
would not prevent well-established State banks from receiving the 
privilege; it would in fact protect all established banks from unfair 
competition. The circulation privilege properly exercised is in fact 
primarily a protection to deposits and not to capital except indirectly. 
To fix its limit by capital is arbitrary though necessary, because cap- 
ital is the most stable item in a bank account. 

It is believed that to make a good line of bona fide deposits a sine 
qua non of the issue of circulation to any bank, would remove the 
most serious objection to the issue of circulation on the basis of gen- 
eral assets. 





THE SCARCITY OF PAPER CURRENCY has had the effect of reviv- 
ing the agitation in favor of the issue of gold certificates, which was 
suspended by Secretary CARLISLE in 1893, under the provision in the 
Act of July 12, 1882, which requires such suspension whenever the 
amount of gold coin and gold bullion reserved in the Treasury for 
the redemption of United States notes shall fall below one hundred 
millions of dollars. It appears to be the policy of the Treasury not 
to resume the issue of such certificates unless directed to do so by 
Congress. There seems to have yet been no appeal made either to 
judicial authority or to Congress to determine whether it is within 
the discretion of the Secretary of the Treasury to resume the issue of 
these certificates after the suspension contemplated by the law of 1882 
had once gone into effect. 

There is no doubt that these certificates in large denominations 
were a great convenience to the banks at the money centres in the 
handling of the gold transferred from one to the other in the settle- 
ment of the balances of the exchanges. They seemed to be the more 
necessary because of the large transfers of gold between the United 
States sub-Treasury (the chief officer of which is a member of the 
New York Clearing-House) and the banks, because the gold certifi- 
cates issued by the banks themselves are not available for transactions 
with the sub-Treasury. 
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This demand for convenience in making the transfer of gold in 
large amounts seems to be the most important reason for resuming 
the issue of the gold certificates. If it were not for this demand there 
would probably be no agitation of the subject. The Treasury itself 
has been averse to resuming the issue because the general public were 
by means of these certificates enabled to use the Treasury as a cheap 
place of deposit for their gold, which was always drawn out at a time 
when the moral effect of its withdrawal was most injurious to the 
credit of the Government. 

Perhaps the difficulty might be obviated by restricting the issue 
of gold certificates to large denominations only; but this could not be 
legally done, inasmuch as if the issue were resumed at all, no gold 
offered for deposit could be refused, and the denominations authorized 
by law could be demanded. It is possible that the law might be con- 
strued to give the Secretary a discretion, as it simply provides that the 
certificates shall be in denominations of not less than twenty dollars, 
and that he might confine issues to large denominations under this dis- 
cretion, but there is no doubt that he would expose himself to attack for 
discriminating in favor of the banks and against the general public. 

It seems probable, however, that the inconvenience of the transfer 
of gold might be overcome by the issue of legal-tender notes of large 
denominations in exchange for gold. The Secretary now receives 
gold in exchange for legal-tender notes, and there would be no diff- 
culty in printing such quantity of large denominations as might be 
required, retiring an equal quantity of the smaller legal-tender notes. 
This would have the effect of relieving the inconvenience now 
encountered in exchanges of gold between the sub-Treasury and the 
banks, and would place some millions of legal-tender notes in a posi- 
tion where they would be less likely to be presented for redemption; 
moreover if they were presented for redemption the gold would be 
taken out of that portion of the reserve provided by the public. Itis 
possible that the present Congress may pass a law carrying out the 
suggestion of the President, restricting the issue of legal-tender notes 
once redeemed to cases where gold is deposited against them. The 
result of such a law would be to convert all the outstanding legal- 
tender notes into gold certificates within a year or two and the whole 
controversy in regard to resuming the issue of the gold certificates of 
1882 would come to an end. The denominations of legal-tender 
notes may be as large as the Secretary shall deem expedient. Such 
large legal-tender notes issued against gold would perhaps in time be 
used almost exclusively for clearing-house purposes in place of and in 
addition to the clearing-house certificates now improvised by the banks 
themselves; and in that event, a large portion if not the whole of the 
present legal-tender notes might be taken out of circulation. 
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THE RECENT ARRESTS OF COUNTERFEITERS of silver certificates 
and revenue stamps indicate the importance of having the printing of 
the paper money of the country under the control of the general Gov- 
ernment. Whatever changes may be made in the currency laws, 
whether the notes are issued by the banks or the Government, the 
preparation of the plates and the printing of the notes should be under 
the direct supervision of the latter. In this way only, in a country 
of so great extent as the United States, can counterfeiting of the notes 
be most effectually guarded against. 

Under the State banking systems in operation before the Civil 
War, the great diversity in the designs of the notes, and the uncer- 
tainty in regard to the value of many of those that were genuine, 
tended to create so much confusion in the public mind that the coun- 
terfeiter had a tempting field for his activity. The laws of each State, 
moreover, in regard to the crime of counterfeiting the notes of its 
banks, varied in their character from those of other States, and could 
not be enforced in other States except by requisition and extradition. 
The central Government, having jurisdiction over the whole territory, 
is in a position to keep up a system of secret service that would be 
burdensome as an expense to any one State. 

The argument derived from these considerations is very strong in 
favor of the view that it is against public policy if not unconstitutional 
for a State to charter a bank having the privilege of issuing circulat- 
ing notes. 

The extent to which paper notes are now issued and the compara- 
tive infrequency with which they are redeemed, make it worth while . 
for the counterfeiter to develop his greatest resources. Under the old 
State bank system, no one bank issued any very large quantity of 
notes compared with the aggregate, and the issue of any profitable 
number of counterfeits on any one bank was sure to attract attention. 
The similarity of the design of the National bank note makes the 
increase of the issue of one bank of littlemoment. In taking National 
bank notes not one person in ten ever notes the particular institution 
by which it may have been issued. In regard to Government notes 
there is no distinction of this kind. 

The counterfeiter is tempted, therefore, to carry on his business on 
agrand scale. The success with which the attempts hitherto made 
to impose imitation money on the public have been detected and pun- 
ished, indicates the skill with which the operations of the secret service 
are conducted. 

Apparently one of the greatest opportunities for counterfeiting on 
a large scale is afforded by the standard silver dollar. Although to 
a certain extent a mere token of value, the material of which it is 
made is held to be determinate of its genuineness to the ordinary 
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observer. A silver dollar from silver nine-tenths fine made elsewhere 
than at the United States mints would probably pass in general circy- 
lation almost as readily as if made at those mints, and yet technically 
it would be a counterfeit. The outside manufacturer of such dollars 
would make a profit of more than one hundred per cent. on each dol- 
lar manufactured. It has been rumored from time to time that many 
such dollars have been put into circulation. It certainly would 
require much less skill to prepare a design for a silver dollar than for 
a one dollar paper note. Counterfeiters, however, seem to reason 
that as they must run considerable risk in any event, they will make 
the business as profitable as possible, and in doing this they are almost 
sure to neglect in their manufactures the expensive finish which causes 
the genuine notes and coin to bear sure witness of their quality to the 


expert. 


hi tp a 
— 





THE COLLECTION OF COUNTRY BANK CHECKS, which has been 
for so long a subject of discussion in banking circles, is at length 
being acted upon in a number of the leading cities. 

The Boston banks have been for some time considering a system 
by which checks of New England banks outside of Boston deposited 


in Boston institutions could be sorted and cashed and returned to the 
bank upon which the checks were drawn. The scheme involves the 
keeping in some Boston bank by each of the New England banks of 
an account from which checks drawn upon it can be paid. The whole 
‘design is analogous to the Suffolk Bank system of redemption of the 
notes of New England State banks which was successfully in operation 
before the Civil War. 

There is no reason why country checks could not be handled in 
this manner with advantage both to the banks of Boston and their 
correspondent New England banks. Some charge would necessarily 
be made for the labor of carrying out this plan, but it might be made 
very moderate, as most of the checks would be settled through the 
clearing-house. The charge would fall upon the banks on which the 
checks are drawn and not on the merchants or business men who take 
them at par from their customers. 

The use of personal checks in making payments has been growing 
from year to year. These checks are in reality a form of currency 
furnished by the people themselves and they add very much to the 
promptness and convenience of making remittances. There is n0 
doubt, however, that to the principal city banks where these checks 
tend to accumulate in large amounts, their collection is a considera- 
ble expense, and it is right that they should be reimbursed for this 
expense. But there is much diversity of opinion upon whom this 







































EDITORIAL COMMENT. 665 


expense should fall. Under the arrangement made by the New York 
Clearing-House, charging a certain percentage upon such checks 
deposited with the clearing-house banks, the entire expense seems to 
fall on the merchants and business men whose accounts with their 
customers are settled with these checks. Of course the merchants 
can make themselves whole by charging sufficiently more for their 
goods to make up for the discount on checks received in payment, or 
they can refuse to receive such checks, and demand funds at par in 
New York. But this course will at once interfere with the conven- 
ience of the purchasing public, and may tend to take trade away from 
New York city. 

It seems most reasonable that the expense of collecting these checks 
should be borne by the banks upon which they are drawn, as these 
banks are the ones that received the benefit of the delay in the presen- 
tation of the checks for payment. The depositors in the banks who 
draw the checks are the ones to finally bring about the necessary 
reform, by requiring their banks to keep such accounts in the money 
centres as will cause checks drawn upon them to be at par in those 
centres. As a matter of fact most of the outside banks of the country 
do keep balances with banks in the great financial centres, and some 
system, like that proposed for the New England banks in Boston, 
could be easily inaugurated for all the country banks in any of the 
money centres. When the public begins to understand this matter 
rightly no one will deposit money in any bank which will not agree 
to make its checks equal to par at any of the money centres. 

The action of the New York Clearing-House banks is, however, 
right from their standpoint. It is the only way in which the expense 
of collecting the checks in question can eventually be put where it 
belongs. The merchants and others who will have to bear the first 
brunt of these charges can readily manage to place the expense where 
it belongs, viz.: on the drawee banks, by advising their customers 
that they must take steps to furnish funds at par in New York. No 
doubt there will be inequalities at first, but in the end all banks will 
probably find it to their advantage in securing accounts to pay their 
customers checks at the money centres. 





———oo 
—- 


THE CONCLUSION OF THE WAR WITH SPAIN having been effected 
by the formal exchange of ratifications, the remaining problem is to 
establish good government among the people of the acquired territory. 

In a new and somewhat unlooked-for situation it is to be expected 
that there will be many differences of opinion as to the course to be 
pursued. The greatest opposition to the policy of the present Admin- 
istration seems to be in regard to the Philippine Islands. As no 
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policy has been formally declared, the critics are mainly attacking 
inferences drawn by themselves from the action of the commanders 
of the American forces in the islands. The war with the natives of 
the islands has grown out of circumstances that were unexpected and 
beyond control. The march of events was so rapid and there was 
such lack of information in regard to the conditions existing in 
Manila, that no plan could be formed in advance. The first troops 
were sent to support the fleet and to complete the conquest of the 
Spanish forces. Almost before they arrived the war with Spain in 
Cuba and Porto Rico had collapsed. The natives under AGUINALDO, 
in haste to plunder the effects of the Spaniards retiring from Manila 
and too impatient to allow the Americans time to declare their pur- 
poses, broke out into open war. Our forces could not decline the 
contest. They were bound to protect themselves and to protect prop- 
erty. There is hardly any step that has been taken by the American 
Generals which cannot be defended on the ground of intelligent self- 
defense. The character of the fighting has been such as might be 
expected when one of the combatant parties is little removed from the 
condition of savagery. 

There are signs that the opposition to the establishment of Ameri- 
can authority in the Philippines on the part of AGUINALDO and his 
followers is on the point of collapse, and the end of the insurrection 
may be announced at any time. When this condition of affairs is 
reached, the discussion of the future disposition of the islands or the 
form of government to be given them will be opportune, but not before. 

Some critics never have any patience; they are like the man who 
condemned the bean because it did not sprout the next day after it 
was planted. To any one who does not wish to impute motives, 
there seems to be yet ample time in which the United States may 
extend freedom of government to the natives of the Philippines, com- 
bined with protection from foreign interference, in a manner that will 
relieve them from the burdens of Spanish despotism and enable them 
to set up a government of their own. 

Notwithstanding all the apparent opposition to what is called 
imperialism, and the carping at the various steps by which the coun- 
try became involved with the Philippine Islands, the complaints that if 
this, that or the other thing had or had not done, the situation would 
have been different, the tendency to advise, remonstrate, and plain- 
tively reflect, on what is finished and unalterable—notwithstanding 
all this, it is probable that no one would to-day advocate that our 
fleets and armies should evacuate and sail away, leaving the natives 
to their devices. 

If a protectorate is established, the United States cannot confine 
itself to having ships sailing around the islands and warning off for- 
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eign interlopers. Order must be maintained on shore; and to main- 
tain this order in some cases force must be used before the warring 
elements among the natives can be reduced to a happy family. 

Probably the worst government that could be introduced by a 
civilized nation would be better than any government which could be 
inaugurated by the Filipinos themselves. 

The excitement about the policy to be pursued toward the acquired 
territories will no doubt die out as soon as the charms of novelty 
of a new subject of discussion have become worn. In five years the 
interest in these foreign apanages will have become of the same sort 
as that now manifested about the Indian reservations. 





hie te 
—- - —— 


THE PERMANENCY OF THE GOLD STANDARD in the United States, 
under prevailing conditions, is frequently a subject of speculative 
discussion. The only conclusion that can be reached in such an 
inquiry is that as far as can be judged from the present wealth and 
production of the country, its increasing exports, and the balance of 
trade in its favor, there is no reason to fear any failure to keep all the 
currency of the cuuntry redeemable in gold. So far there is no harm 
in the speculation, although it has little utility. 

The danger from this and other kindred discussions is that they 
furnish ammunition to the opponents of the gold standard, and con- 
tinue an agitation which might otherwise die a natural death. Other 
nations not nearly so rich or advantageously situated as the United 
States have established and maintained the gold standard. They 
may at times have suspended coin payments, but the standard still 
existed and all departures from it were accurately measured from day 
to day. The mere suspension of specie payments does not indicate 
any abrogation of the monetary standard. During the Civil War all 
monetary transactions were carried on in paper money which was 
temporarily irredeemable, but the gold standard was never abrogated. 
The real value of this paper currency was continually known by the 
application of the metallic standard during every hour of the business 
day. The gold premium showed how far this currency varied from 
the standard, and it was only in comparison with the standard that 
its value was measured. 

The suspension of specie payments, therefore, is a very different 
thing from a real change in or abrogation of a previously existing 
standard of value. In the United States, for instance, the present 
gold standard will be maintained so long as by explicit law, or by the 
construction of existing law, the gold dollar of present weight and 
fineness is unchanged, and is not superseded by a gold dollar of any 
other weight or fineness, nor by a dollar composed of any other metal. 
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At present construction of existing monetary laws practically makes 
the gold dollar the standard by which all other money, coin and paper, 
is measured or redeemed. This dollar has been the standard since 
1837, and in this sense the gold standard has been maintained in the 
United States for over sixty years. But during that period there 
have been several suspensions of coin payment both on the part of the 
banks and of the United States Treasury. The same thing might 
also happen in the future, but is no more likely to happen with the 
gold standard than with the silver or any other metallic standard. 

The speculation, therefore, in regard to the future ability of the 
United States to maintain the gold standard, as far as it concerns the 
security of that standard from any essential change, that is, from 
the change from a gold dollar of one weight and fineness to another 
weight and fineness, or from a gold dollar to a dollar of any other 
metal, can soon satisfy its doubts by the fact that for over sixty years 
the unchanged gold dollar has been the standard in the United States. 

If, however, this speculative investigation concerns itself with the 
probabilities whether specie payments can always be maintained in 
the future, it at once branches out into a realm of bewildering uncer- 
tainty. In the first place there is no possibility of knowing at what 
moment Congress may change or amend the present monetary laws. 
It is one thing to speculate what might happen financially in the 
event the present laws are to continue, and another if they are to be 
changed. It would be bewildering enough to undertake to prophesy 
the financial future of the country if it were sure that the present 
laws were to be unchanged. If forecasts are to be made in regard to 
the effects of changes in the monetary laws, assumptions and suppo- 
sitions innumerable must be made and each of them worked out sep- 
arately even to approach a tangible conclusion. There even can be 
no certainty that in making these assumptions the right one will be 
hit upon, as the possibilities of the variations of laws are almost 
infinite. 

The speculation therefore necessarily resolves itself into a forecast 
of the future increase in wealth and resources, founded on present 
conditions, and the conclusion may be reached that a country of 
wealth and resources sufficiently great may maintain specie payments 
on a gold basis. Such a country, however, could also manage to 
worry along with any standard or any system of currency. In fact, 
the survival of the business interests of the country notwithstanding 
unwise monetary laws and dangerous experiments with silver, is 
ascribed by many to the superabundant vigor and vitality of the 
nation. The hardy fruit tree in rich soil will grow and blossom and 
bring fruit, although trained in a position constrained and unnatural. 
The mere fact that there is great promise of the future increase of 
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the wealth and resources of the country, proves nothing for the gold 
standard particularly. The best way to maintain it is to refrain from 
much discussion of the subject. The sooner the country begins to 
look upon it as a fixed fact no more to be successfully interfered with 
than the equator or the zodiac, the better. It is of course possible 
to scientifically discuss the nature of the equator and the zodiac, but 
whether they will be maintained in the future seems to be a rather 
futile subject of speculation. 





— 
_- 


THE CONSTRUCTION OF A SHIP CANAL between the Atlantic and 
Pacific oceans at some point in the comparatively narrow neck of 
land connecting North and South America, should be of great im- 
portance to the United States. 

There are at least four proposed routes, and of these two, the 
Nicaragua and Panama lines, are in the possession of private com- 
panies. The Panama route is the scene of the great DE LESSEPS 
failure, and is being worked by a successor of hiscompany. It is 
impossibie to judge accurately of the energy which is being expended 
on the development of this route, but it may be suspected that the 
present company has yet to secure much greater resources before the 
completion of this canal will be feasible. 

The Nicaraguan route is in possession of the Maritime Canal Com- 
pany, by concessions from the Nicaraguan Government, which con- 
cessions are disputed, and the Maritime Company virtually confesses 
to its inability to complete the canal within any reasonable period with 
the resources it is able to procure on its own credit. 

If it were to be determined to be of vital importance to the United 
States to have the canal constructed, before the work could be done 
the Government would on either of the two routes mentioned have to 
clear the ground by buying up the company in real or assumed _ pos- 
session. One of these companies is French and the other American, 
and this, of course, is a sentimental reason why the Nicaragua route 
should be selected and the American company bought out; but in 
reality commercial companies have no nationality, and probably one 
will prove as rapacious as the other. 

It is suspected that the show of life lately visible in the Panama 
Company is due to the belief that the United States or some other 
country will step in to complete the canal, and as a preliminary buy 
out the French owners, who will thus secure some little return for the 
immense amount of French capital wasted on this enterprise. 

There is no doubt a feeling among the nations of the earth that 
the United States would look with a hostile eye on any nation that 
would attempt to construct an inter-oceanic canal in the Western 
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Hemisphere. The DE LEsSEPs attempt did not excite any great ap- 
prehension, because it was not undertaken on the part of the French 
Government, and there was a feeling from the first that the under- 
taking would not succeed, based, perhaps, on the knowledge that the 
difficulties were greater than should be attempted by private capital. 
It was practically impossible to secure subscriptions to the scheme in 
this country. It was the success of DE LESSEPs with the Suez Canal 
which inspired the confidence of French capital in the Panama scheme, 
The fact was overlooked that in the Suez scheme DE LEssEps had 
the real assistance of the Egyptian Government, without which his 
private company would probably have entirely collapsed, as did his 
Panama Company, where he could obtain no Government assistance, 

France is not commercially of sufficient importance to warrant her 
giving governmental support to the construction of any of the great 
inter-oceanic canals, or to undertake their construction. Great Brit- 
ain’s interests do not lie so much in a western route as they do in the 
eastern. There are no other nations likely to undertake the con- 
struction of inter-oceanic canals in the Western Hemisphere. This 
is known pretty well by all thinking men, and the private companies 
which, on one pretext or another, control these inter-oceanic routes, 
all look to the United States as the source of their profits. The Te- 
huantepec and Darien routes also have their advocates, interested 
in much the same manner as the Nicaragua and the Panama routes. 

Assuming that a ship canal, if it is constructed at all, will be con- 
structed by the United States Government, and that such construc- 
tion is necessary for the commercial advantage and protection of the 
Nation, there is no doubt that the United States could by diplomatic 
negotiations secure concessions from the Central American States for 
the construction of the canal over any route which might be selected, 
as cheaply as it could buy out any one of the companies now alleging 
that they have concessions and franchises for sale. 

It is not at all certain that better routes could be discovered than 
any of those that have been so widely advertised. But before any- 
thing is undertaken, a careful examination of all the proposed and 
other possible routes should be made. It is possible that after buying 
out the Maritime Company, for instance, or the Panama Company, 
that the United States Government would discover that it had still to 
buy out Nicaragua or the States of Colombia. As to the Nicaragua 
route there seems already to be some kind of a contest between two 
or three different sets of companies holding concessions. And there 
are grave doubts whether the concession already made to the Panama 
Canal Company has not lapsed by limitation. It is better before any 
bill is passed that the matter should be investigated by an impartial 
commission which will report upon all aspects of the matter. 

















REPUBLICAN ATTITUDE TOWARD CURRENCY 
REFORM. 





The Republicans of the new House of Representatives appointed a caucus 
committee to act during the recess, and to draw up a bill for currency reform 
to be presented early in the session when Congress again meets. The appoint- 
ment of this committee may indicate that the majority are realizing that a 
political error may have been made in neglecting the monetary question at 
the last session, and are nowin earnest in the desire to accomplish something 
in this direction at the earliest possible moment, or it may be merely a palliae 
tive against adverse criticism, in line with the temporizing policy heretofore 
pursued. 

The make-up of the committee shows that it will not be prejudiced in 
favor of any of the measures introduced during the last Congress, as none of 
its members has prepared or introduced any of these bills. They are all men 
who will give great weight to the political possibilities involved in monetary 
reform. 

After all, however, when Congressional legislation is considered, the dis- 
tinction between political motives and those not political is more apparent 
than real. The main question with those who desire legislation, monetary or 
otherwise, is whether it can pass both houses and become a law. The secur- 
ing of the necessary votes is always a political question. Thus in regard to 
currency reform, several good plans have been proposed which, if they could 
be enacted into laws, would apparently be beneficial in their operation upon 
the business of the country. But none of these plans has sufficiently impressed 
itself on the minds of legislators to causé them even to take it up in earnest. 
All of these plans contained features for the amendment of the Federal bank- 
ing laws, and it seems it is this phase of the monetary question which forms 
the greatest stumbling-block. 

Why the men who are regarded as the best qualified to judge of political 
chances appear to fear to undertake any banking legislation can only be 
surmised. It was by appeals to the thrifty classes, to the real working peo- 
ple of the country, that the victory over the free coinage of silver was won. 
As respects the maintenance of the gold standard the banks and all capital- 
ists, large and small, were a unit. If they were similarly united as;to bank- 
ing legistation there would be no more difficulty in getting Congress,to enact 
amendments to our banking laws than in defeating laws in favor of the free 
coinage of silver. The committee appointed to prepare a currency measure 
for the next Congress is, it is said, very loath to recommend any serious 
change in the bank currency, but is not disinclined to definitely declare 
the gold dollar the standard and to make all bonds and other obligations of 
the United States payable in that standard dollar alone. 

The hesitation as to bank legislation on the part of the average member 
of the House of Representatives of whom the members of the caucus com- 
mittee may be taken as typical, appears to be mainly due to the conflicting 
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views and the rivalries among the banks themselves. There are now in the 
United States financial institutions which in one way or another do some 
kind of a banking business in five chief classes. There are trust companies, 
Savings banks, State banks, private banks and National banks. All of these 
are practically on a par as far as the issue of circulating notes is concerned, 
for under the present law the National banks have no advantage in the use 
of their credit as a basis for circulation. A law to issue circulation on gen- 
eral credit would change this basis of practical equality. No banks but 
National banks could avail themselves of its provisions. State and private 
bankers could of course become National banks by going through the process 
of conversion, but trust companies and Savings banks could not. The State 
banks and private bankers had rather have the currency continue as it now 
is, because if the change is made and they continue as State banks and pri- 
vate bankers, they will be at a serious disadvantage in competition with 
National banks. To change their status is distasteful to their instinct of con- 
servatism and would also radically change many of their methods of doing 
business. Trust companies and Savings banks would be still more loath to 
endorse any change in the law, as they can in no way gain any possible ad- 
vantage from it. The present method of having all the paper currency 
issued by the Government places all the financial institutions on a level, giv- 
ing no advantage to one class above another. The opposition therefore to 
the issue of a currency by the banks comes more from the banks themselves 
than from any other class int the community. It is believed that a canvass 
of the members of the House of Representatives from all sections would show 
that they are made aware of this, whenever any plan for a bank currency is 
proposed, by letters from their most influential constituents. 

If this is the case, whatis to be done? It is acknowledged by the very ones 
who oppose bank currency legislation that the legal-tender notes and other 
Government notes ought to. be retired; that their retention is a constant 
menace to the Treasury; but that they can not very well be. retired unless 
some other form of paper currency is substituted. It must be acknowledged 
that Government notes in several respects meet the wants of the community. 
They are homogeneous and safe to the holder. If it were not for their lack 
of elasticity and the periodical danger they entail on the Treasury, by which 
the indirect losses to the business community are greater than any gain in 
their use, there would be no reason for their retirement. 

Owing however to the tacit opposition to a credit bank currency issued by 
National banks which arises from the conservatism of financial institutions, 
it is probable that if any measure for such bank currency becomes a law it 
will have to be forced on the financial community, as much as the original 
National Currency Act was forced upon them in 1863. Congress never rises 
to the height of opposition to an important class except under the very great- 
est pressure of emergency, and it is not likely that such pressure will arise. 

It is extremely doubtful whether the caucus committee will do more than 
recommend legislation strengthening the gold standard and gradually retiring 
the legal-tender notes. It is, however, of little importance how much they 
recommend if their action results in the currency question being seriously 
taken up by Congress. Agitation will go on until a good working system of 
banking and currency is secured, and this consummation will be hastened by 
the report of the caucus committee, whatever its character may be. 














THE PRINCIPLES OF A BANKING CURRENCY. 





The bank note is only one of several forms in which a bank may grant its 
credit, but it has attracted the special attention of writers and lawmakers 
because of its use in general circulation as a substitute for money. The issue 
of notes was a common-law right in England until the passage of the Bank 
Act in 1844. The restrictions imposed by the Act extending the charter of 
the Bank of England in 1709 did not affect individuals and partnerships of 
less than six persons. When it was finally thought proper, upon grounds of 
public policy and convenience, to limit future issues of bank notes to the 
Bank of England, the vested right of banks already issuing notes was not 
assailed and they were permitted in perpetuity and without regulation as to 
reserves or guarantees for the safety of the notes, to keep in circulation as 
many notes as the average amount outstanding for each bank during the 
twelve weeks preceding April 27, 1844. The amount then left outstanding 
was £5,153,417 for the 207 private banks and £3,478,230 for the 72 joint- 
stock banks, of which £1,374,376 remained outstanding on account of the 
private banks and £1,742,868 on account of the joint-stock banks on January 
1, 1899. In France the right of private note issue was declared to exist by a 
competent writer as recently as 1866,* and in Belgium the Government, while 
restricting the issue of notes to corporations authorized by the State, has 
reserved the right to create such corporations at any time as rivals of the 
National Bank.t This original status of the bank note is a fact which should 
not be overlooked in following its later development. The view which has 
been industriously encouraged by the critics of a banking currency, that the 
issue of notes is equivalent to the coining of money and should be an exclu- 
sive right of the Government, whatever may be its abstract merits, is not 
based upon historical precedent. The bank note was originally recognized 
as one of several forms of issuing banking credit, subject in the nature of the 
ease to no other restrictions than those imposed upon the issue of deposit 
receipts or the granting of loans. How closely the one form of credit resem- 
bled the other is suggested by the following passage from Prof. MacLeod: { 

‘Bankers’ notes were at first merely written on paper, like any other promissory 
notes; and they were for any sums. In 1729 Child & Co. introduced the practice of having 
their notes partly printed and partly written like a modern check. But still they were not 
like modern bank notes for even pounds, but just for any odd sums that might be required, 
like a check. London bankers appear to have issued their own notes till about 1793, when 
perhaps the panic of that year may have shown them the danger of having their notes in 
the hands of the public; and it seems that they discontinued issuing them about that time. 
But they were never forbidden to issue notes till the Bank Charter Act of 1844.,”’ 

The origin of the bank note only partly covered by the metallic reserve is 
shrouded in the uncertainty which surrounds the creation of any instrument 
of modern civilized life which is a natural growth from certain conditions 





*Horn, “ La Liberté des Banques,” p. 385, 3eq. 
+ Noel, ** Banques d’ Emission en Europe,” I, p. 481. 
+The Theory and Practice of Banking,” I, p. 331, 
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rather than an isolated event. Prof. MacLeod finds that certificates repre- 
senting deposits of gold and silver were issued in China under the dynasty of 
Thang as early as 807 of our era. A later issue in 960, under the dynasty of 
the Soung, was known as pian-thsian—“‘ flying” or ‘‘current” money. A 
joint-stock company of rich merchants was authorized in 1021 to issue notes 
payable in three years. This seems to have been the first case of partly coy- 
ered notes. The company met with disaster and the Emperor forbade the 
future formation of such banks.* The origin of the bank note in Europe is 
usually attributed to Palmstruch, the founder of the Bank of Sweden, in 
1658, but Prof. Block declares that ‘‘ bills to bearer have been without doubt 
invented several times and in different countries.’’? The manner of this eyo- 
lution he thus describes: t 

‘¢There can be only conjectures upon the origin of the bill payable at sight and to 
bearer, called the bank bill or bank note. It is probable that receipts (bulletins) or certifi- 
cates of deposit became a medium of circulation by the custom which was established of 
passing them from hand to hand without endorsing them, which naturally resulted in re- 
placing the name of the depositor by a formula which ascribed the certificate to the bearer, 
* * * Certain authors credit the birth of the bank bill to Sweden about 1660, at least as 
a governmental measure, but paper to bearer is much more ancient. It is evident that it 
springs from the usage of certain bankers in offering their paper, already known upon the 
market, for the paper of their client. As they paid punctually, the circulation strengthened 
by their signature was a powerful aid to them. The bill of the small merchant has three 
defects: (1) The signature is unknown; (2) the amount of the bill is not even, and hence is 
inconvenient for exchanges ; (3) the maturity is relatively distant. The remedy consisted 
in avoiding these three inconveniences, and the trapezetai, or Greek bankers, as soon as they 
had acquired sufficient standing, were able to replace the certificate of deposit (uniformly or 
at the will of the depositor) by a direct engagement to pay at sight to the bearer, divided 
into bills for round sums.”’ 

The bank note is described by Prof. Leroy-Beaulieu as ‘‘a promise made 
by a banker to pay a definite sum to bearer at sight.” { This is equally true 
whether the note is fully covered by coin or partly covered by commercial secur- 
ities. In the first instance the only advantage of the note is the greater conveni- 
ence of handling and transporting paper as the representative of coin. This 
advantage is important and is illustrated by the large use of notes in France, 
England, Russia, and other countries, notwithstanding the fact that nearly 
their equivalent in coin and bullion is in the custody of the great banks. The 
handling and counting of gold coin in large amounts is not only much less 
convenient than the counting of piles of notes but wears out the coin and 
requires the testing of each piece showing wear, in order to determine if the 
reduction of the weight is within the limit of tolerance allowed by law. 
Paper notes are so much preferred to coin for making actual payments, that 
the United States authorized in 1882 the issue of gold certificates by the Treas- 
ury upon the deposit of gold coin, || and the suspension of this privilege by the 
Secretary of the Treasury in 1893 resulted in material inconvenience to the 
banks, which were compelled to make payments in coin. 

It is the bank note partly covered by the metallic reserve and partly cov- 
ered by commercial securities which has been, during the present century, 





*“The Theory of Credit,” I, p. 85. +** Les Progrés de la Science Economique,” II, p. 89. 

t** Traité d’ Economie Politique,” III, p. 463. 

i Act of July 12, 1882, Sec. 12. The issue of silver certificates for small sums, under the Act 
of August 4, 1886, also contributed greatly to obviate the inconvenience of circulating silver 
dollars. The silver dollars in circulation in the United States never exceeded $68,000,000, 
while the silver certificates in circulation on March 1, 1899, were $396,400,705. 
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the chief subject of discussion by economists and around which the warmest 
controversies have raged. Such a note is simply an engagement to deliver 
metallic money. In this respect it does not differ from an engagement to 
deliver wheat, except that the article promised is of more general acceptabil- 
ity. Both engagements represent value and either is capable of exchange for 
other commodities. It is not necessary in either case that the signer of the 
engagement should possess the full amount of the commodity which he prom- 
ises; it is only necessary that his reputation and other forms of property 
should inspire confidence in his ability to fulfill the promise. As the wheat 
broker possesses money and credit with which he knows that he can obtain 
wheat at some price for fulfilling his engagements, so the banker possesses 
securities of various sorts maturing within short terms for which he knows 
that he can obtain money for fulfilling all demands upon him for money. In 
the promise to deliver money, the partly covered note does not differ from 
the deposit receipt, if the promise is fulfilled. In the language of Prof. Horn, 
‘‘The reason of their more or less general acceptance or their ability to circu- 
late is the same—the receipt or the bill is accepted because of the certainty 
or the supposed certainty that the bank is able and willing to honor its 
engagements.”* The well conducted bank is able to do this, without keep- 
ing coin to the full amount of the notes issued, because experience has demon- 
strated that only a portion of the notes will be presented at any one time for 
conversion into coin. 

The functions of the well secured bank note are similar to the functions 
of metallic money. The bank, by means of its note issues, is able to accumu- 
late the small capitals of individuals, convert them into a form divisible into 
small and even amounts, guaranteed by its endorsements, and by this means 
to distribute through the whole community a form of credit which becomes a 
convenient medium of exchange. The operation of issuing bank notes by a 
commercial bank is by the discount of notes and bills of exchange. A bank 
having been established with adequate capital, is able by means of its note 
issues to do a large business without receiving direct deposits. The typical 
manner in which its notes are put in circulation is by loaning them to traders. 
The loan is made upon a bill of exchange brought to the bank by the trader. 
The bill represents goods sold for which the cash has not been received. The 
title to property exists, but cannot be converted by the holder into a negotia- 
ble and divisible form generally acceptable as currency. The bank provides 
the equivalent of cash for the use of the borrower, pending final payment by 
the purchaser of the goods upon the maturity of the bill. The bank may do 
this by issuing its eredit—which may be either by bank notes or by the power 
to draw checks. In the great money centers, where banks are within easy 
reach and large transactions are carried on by well-known establishments, the 
need for bank notes is not felt, because other forms of credit are generally 
acceptable. The supply of metallic money suffices for small transactions and 
checks are employed for the larger credit operations. The disadvantages of 
restrictions upon note issues in certain cases, however, have been forcibly set 
forth by Secretary Gage :t 


ne 


*“ La Liberté des Banques,” p. 226. 
+ Address before Virginia Bankers’ Association, at Richmond.—BANKERS’ MAGAZINE, 
March, 1899, LVIII, p. 374. 
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‘Tf the banker has money in hand he can supply his customer’s need. If his supply of 
money on hand be only adequate to form a proper reserve against his own outstanding lia- 
bilities, money he cannot lend. His credit, however, he may extend. He can give to the 
proposed borrower a credit upon his books against which the borrower might check ; but, 
unfortunately the borrower must make use of the credit at outside points where his credit ig 
not known, and where his checks upon the banker would not be received. He desires to 
buy wheat, or cattle, or lumber, or employ labor, so that, in the case I have just supposed, 
as he cannot borrow the money of the banker, who has not the money to spare, and as he 
cannot avail himself of the banker’s credit because of the disability just pointed out, his 
purpose is defeated and his enterprise to the community is by so much lost.”’ 

The actual capital represented by bank notes is obtained from the public, 
If the power of issuing notes does not exist, this capital can be obtained only 
by the deposit of cash or titles to cash with the bank by depositors. Where 
the power of issuing notes exists, the loan is equally made by the public te 
the bank, and by the bank to the borrower from the capital belonging to the 
public, but it is made in a less direct and conscious manner. Each producer 
who surrenders goods to another for a bank note has given up real capital for 
a@ promise by the bank to deliver capital. He is thus in a sense a lender to 
the bank, as he would be if he made a direct deposit there. But these evi- 
dences of the indebtedness of the bank are exchangeable for the commodities 
of others and they are based upon real capital, because they are issued in the 
first instance upon the evidences of title to real capital entrusted to the bank 
by the borrower. The manner in which the bank facilitates transactions and 
makes it an advantage to the public to accept its evidences of indebtedness is 
well set forth in the report of the Monetary Commission of the Indianapolis 


Convention (page 169) : 


‘¢ The real function of a bank is thus to assist the man of business who has property, and 
whose credit is good where known, to secure an advance of current funds which he can use 
in his business. Those selling commodities to him may not be willing to let him owe them, 
for they may not know what his credit is, or even if they do, may insist on being paid 
because they need the money, and those to whom they must make payments would not 
know the merchant’s credit, and hence would not be willing to take his notes. They know 
the bank, however, and are willing to have it owe them (either as evidenced by bank notes 
or deposits), because they know that the customs of the community make such bank liabili- 
ties a formof money. The members of the community, therefore, are willing to leave funds 
with a bank which they can call for; and on the strength of these, and with the aid of the 
bank’s capital as a guarantee, the bank makes the advance to the merchant who needs 
means of payment. The bank’s promises are convenient and useful to the community, 
since they are currency, while an individual’s promises are not usually sufficiently well 
known or guarded ; and third, the one is more acceptable and valuable than the other. For 
this reason the merchant is willing to pay the bank for giving him immediate means of pay- 
ment for his note, even though what he receives may be only the bank’s promise instead of 
his own. So long as the bank’s promises are convertible into money and are accepted by 
the public as equally as good as money and even more convenient,*they are currency and 
means of payment, which his own promises are not.”’ 





CHARACTER OF THE BANK NOTE. 


While bank notes, therefore, are only one form of expressing banking 
credit, they may be the form most useful in a given community. Let us now 
examine some of the principles which are necessary to the orderly operation 
of a banking currency and some of the restrictions which are justified or 
enforced upon the freedom of its movements. The definition of a bank note 
given by Comptroller Hepburn in his Annual Report to Congress in 1892 
(page 14), is as follows: 
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‘¢ A bank bill or note is a non-interest-bearing obligation payable to bearer upon demand, 
in lawful money, title to which passes by delivery. The value of such note depends upon 
the financial credit of the bank issuing the same, the special provision of law for its redemp- 
tion, the security set apart for such purpose, the fidelity with which such laws are enforced, 
as to redemption, the character of supervision, and the degree of conservative banking 
thereby insured.”’ 

From this definition may be deduced the following summary of the quali- 
ties required in bank notes, in order that they may attain their highest 
usefulness as substitutes for money: 

1. Bank notes should be payable to bearer on demand in standard money, 

2. They should not bear interest. 

3. They should be issued in uniform style in bills for round sums, such as 
are likely to prove convenient in daily transactions. 

4. They should be transferable to bearer without formality and without 
recourse on the part of the holder to any prior holder except the issuing bank, 

I. The essential condition laid down in this definition, and in all sound 
definitions of bank notes, is that they shall be convertible on demand into 
standard money. This standard money is usually gold or silver coin.* 
Redemption in standard money on demand is the essential condition of a 
sound banking currency, because bank notes are issued in lieu of money. 
Metallic money possesses the character of exchangeability in the highest 
degree. It is the pre-eminent function of money to afford command over 
commodities, with the option of the commodity in the holder. It is necessary 
that bank notes should possess an equally exchangeable character, in order 
to make them the equivalent of money. When they cease to be convertible 
into metallic money, they lose in some degree their command, at the option 
of the holder, over all commodities. They sink to the character of other 
merchandise, which may have value in exchange, but which is not universally 
desired because it does not give the option of commanding at once any other 
article. When banks notes, therefore, cease to be convertible into metallic 
money, they usually cease also to command commodities in the same degree 
that metallic money does. Their exchange value depends upon a variety of 
influences, among which are the probabilities of their future exchange for 
metallic money and the demand for them as a medium of exchange which 
may be created by their scarcity and the scarcity of other means of making 
exchanges, 

It is because bank notes are substitutes for money that conversion into 
money without loss and without delay is the fundamental condition of a 
sound banking currency. The business of a commercial bank is not carried. 
on mainly with the capital of the banker, but with the capital of the com- 
munity. If the banker employed his own capital, he might invest it as he 
might think proper, because the option would lie with him when to convert 
it again into money. He obtains the use of the capital of others, whether 
consciously by deposits or unconsciously by the acceptance of notes, because 
he furnishes the owners of the capital with a convenient tool of exchange. 
But it is the condition of the contract that the lender of capital to the bank 
may reclaim it at any time. It is his right to obtain the conversion of his 


* In the United States and some other countries, the legal-tender notes of the Government 
are employed as standard money and their use is permitted in the redemption of bank notes. 
For the sake of simplicity, it will be assumed in the discussion of the theory of note issues 
that redemption in coin is the required condition of sound banking. 
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deposit or his bank note into money on demand, without preliminary notice, 
It is the necessity of meeting such demands which determines the limits of 
commereial banking credits. In the language of Prof. Leroy-Beaulieu, 
‘* Banks do not distribute all credit, but only certain classes of credit,” and 
the wherefore of this distinction he thus sets forth: * 


‘*Banks obtain their resources generally from the most mobile part of a country’s 
capital—from funds scarcely constituted, destined for an investment whose character has 
not been determined or for consumption slightly postponed. In view of this origin of the 
larger part of banking resources, it follows that the capital lent by banks ought always to 
remain in the condition of circulating capital, easily convertible into money, and should 
not be transformed into fixed and inconvertible capital. Banks are constituted to make capital 
circulate, not to lock it up.”’ 

The public accepts the printed notes of the bank in exchange for goods 
and services. These notes are accepted in the belief that they can be con- 
verted into goods and services without loss and because they afford a conven- 
ient medium for daily transactions. The bank does not issue its notes with- 
out compensation or security, as is sometimes assumed by the critics of 
bank note issues. The bank, on the contrary, holds the pledges of responsible 
business men to pay their commercial paper, and this paper is based upon 
property in process of production and exchange. A great mass of tangible 
property thus lies behind every bank note—not in the form of a security 
specifically pledged, but in the form of an obligation of the owner of the 
property to meet the paper by which the bank note is secured. The bank 
notes issued, therefore, upon the commercial transactions of a community 
rest upon its whole exchangeable wealth, in just the proportion that members 
of the business community avail themselves of banking facilities. If every 
business man is engaged in obtaining discounts from his bank, the property 
of all business men is pledged for the redemption of the outstanding obliga- 
tions of the banks. The solidity of bank-note issues upon commercial assets 
is thus set forth by the Report of the Monetary Commission (p. 233): 

‘¢These assets are the result of loans made by the banks to those carrying on the busi- 
ness of the country ; they represent in the main marketable products or commodities in the 
process of exchange and distribution. They are made by bankers whose interest it is to see 
that they are sound, inasmuch as the first loss, if any, must fall on the bank and its stock- 
holders. These assets, therefore are based on and secured by the best business of the 
country; their character rests on that which is a condition precedent to all solvency, 
individual, corporate, and governmental. Should the time ever come, in this or any other 
country, when the best business assets were not worth on the average thirty-five cents on 
the dollar, a time will have come when Government and municipal bounds will likewise be 
practically valueless.’’ 

There are two principal resources for keeping bank notes convertible into 
money on demand. The first of these is the maintenance of a cash reserve. 
Every sound bank of issue keeps in its vaults such an amount of coin as is 
calculated to meet the ordinary demands of business, with some margin for 
emergencies. The proportion of this reserve to the notes outstanding varies 
according to the banking customs of the community, the requirement of law, 
and the degree of prudence of the banker. The proportion of coin held against 
outstanding notes considered essential by many writers on the theory of the 
subject is twenty-five per cent. This amount is sometimes insufficient, and 
sometimes much more than is ordinarily required. The National Banking 





*“ Traité d’Economie Politique,” III, p. 479. 
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Act of the United States originally required a reserve of twenty-five per cent. 
in the reserve cities against both notes and deposits, but the requirement was 
abolished as to notes because a small redemption fund in the Treasury was 
found sufficient. The laws governing several of the European banks, includ- 
ing the Bank of the Netherlands, the Austro-Hungarian Bank, and the Swiss 
banks, require the notes to be covered to the amount of forty per cent. by 
eoin and bullion or by foreign bills of exchange, which can be immediately 
eonverted into coin. The British banks outside the Bank of England usually 
hold very small cash reserves in their own vaults, but have deposits at the 
Bank of England, which holds the ultimate cash reserve of the country. 

A cash reserve of twenty-five per cent., or even a much less amount, is 
adequate for all ordinary demands for the conversion of notes into cash or 
for the withdrawal of deposits in cash. The depositor, indeed, where a 
banking system is well established and the bank is in good credit, is usually 
willing to accept notes rather than coin.* But the second condition of main- 
taining the cash reserve at a constant point, and increasing it in case of 
emergency, is that all the other assets of the bank shall be quickly convertible 
into cash. It is this necessity which gives a distinctive character to com- 
mercial banks and to the class of business which alone they can do with 
safety. Their principal assets consist of commercial paper payable within 
two or three months, which is offered for discount by traders who expect to 
realize upon their merchandise before the maturity of the paper. A bank of 
issue, or even a bank of deposit, compelled to meet its notes and checks upon 
demand, cannot safely invest any considerable portion of its assets in paper 
which is not convertible into money within a short time. 

CHARLES A. CONANT. 
(To be continued.) 





*This is especially the case where the notes are a first lien upon the assets, as under the 
Canadian Banking Law—Breckenridge, p. 394. Heavy withdrawals of deposits were made 
from the Western Bank of Scotland when its affairs became involved in 1857, for the purpose 
of establishing relations with other banks, but the notes of the Western Bank were freely 
accepted for this purpose—MacLeod, ** Theory and Practice of Banking,” II, p. 230. 








A CANADIAN Mint.—The Canadian Bankers’ Association has declared 
strongly against the establishment of a mint in that country, stating several 
grounds on which its opposition is based, the chief one being, perhaps, the 
statement that a mint would be a superfluity, as gold coin will not circulate, 
the people greatly preferring paper. Canada’s monetary system is based 
upon the United States gold standard, and our gold coins doubtless fully sup- 
ply whatever demand there may be for metallic redemption of the legal- 
tender and bank notes. The preference for paper instead of coin, which the 
association states exists in Canada, also prevails in this country, except in a 
few sections. It is difficult to overcome the habits of the people in such 
matters, as has been shown by the recent experience of Russia in trying to 
force gold into circulation. 

In the United States gold will not circulate so long as the field is occupied 
by notes of small denominations, and the Government shows no disposition 
to begin educational work by retiring these notes and filling their place with 
gold. That it would be wise to do so, however, is maintained by many who 
have given the matter much study. 
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Tee The recent remarkable improvement in Spanish ex- 
ie oy mel change and in the quotations for Spanish bonds on the 
‘ Paris and other markets, is the subject of discussion in 
most of the European financial journals. Prof. Paul Leroy-Beaulieu, in 
“‘? Hconomiste Francais” of April 1, points out that too sanguine a view 
should not be taken of the ability of Spain to pay her debts. He considers 
it a gratifying sign that the war with the United States has come to an end 
and a humiliating peace been accepted without a revolution, and that the 
premium on gold, which was for a time 100 per cent., has fallen to twenty- 
six per cent., making a quotation of about eighty per cent. for Spanish 
exchange. This is a more favorable rate for the peseta than prevailed before 
the American war, and is attributed in some quarters to the influx of Span- 
ish capital which is in process of withdrawal from the old Spanish posses- 
sions in the West Indies. ‘‘ LZ’ Hconomiste Européen” of March 31 already 
notes an unfavorable effect of the improvement in exchange in the increase 
of merchandise importations, which is likely to be accompanied by a reduc- 
tion of the lafge export trade by which Spain has been compensating for 
heavy foreign obligations. 

The improvement in the quotations for bonds does not justify the belief 
that the Spanish Government will be able to pay the charges in full upon 
the old debt and the great debt created by the struggle in the West Indies. 
The belief that this might be done has been fostered by the action of the 
Government in paying the last quarterly interest and announcing that the 
home Government felt in honor bound to assume the debts of the colonies, 
repudiated alike by the United States and by the Cubans, because these 
debts had the guarantee of the home Government when issued. 

Prof. Leroy-Beaulieu sums up the war expenses at 3,000,000,000 francs 
($580,000,000), exclusive of the Cuban debt, which adds 980,000,000 frances. 
The interest upon these new obligations at five per cent., which the French 
authority declares ‘‘is a modest rate of interest for Spain,’’ would amount to 
200,000,000 francs, and a small sinking fund would raise the annual charge to 
220,000,000 frances. The old debts of the home Government demanded 338,- 
000,000 francs in the budget of 1899, out of total estimates of 804,000,000 
francs. There was a deficiency even upon this basis. The situation, there- 
fore, Prof. Leroy-Beaulieu declares, is that 550,000,000 franes will be required 
for the debt service, and at least 500,000,000 franes for the ordinary expenses 
of the Government, while receipts have never exceeded 750,000,000 francs. 
There is, therefore, an obvious deficit of 300,000,000 frances ($58,000,000), or 
forty per cent. beyond the present resources of the Government. It is not 
possible to increase the receipts fifty per cent., as would be required to wipe 
out this deficit. France came the nearest of any nation to doing this, in her 
effort to meet the war indemnity of 1871, when she increased her tax collec- 
tions from 1,763,000,000 frances in 1869 to 2,518,000,000 franes in 1874, an 
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advance of forty-three per cent.; but France was an immensely richer nation 
and her resources were much more elastic. 

M. Leroy-Beaulieu thinks it possible that the gap to be bridged might be 
reduced, by increase in taxation and some economies at home, to 160,000,000 
francs. This amount he thinks that the bondholders will have to meet in 
the reduction of their interest, and the entire loss will fal] upon about 420,- 
000,000 francs of annual interest obligations, since a large floating debt, 
including that to the Bank of Spain, will have to be financed at par. He 
believes that a reduction of interest to the old bondholders, both at home 
and abroad, in this degree, with a promise of a share in future improvements 
in receipts, will be less injurious to national interests than the alternative 
proposition, which is being discussed in Spain, of a tax of twenty or twenty- 
five per cent. upon negotiable securities. The latter proposition, he fears, 
would stifle national industries which are now upon a solvent basis. 

The new Government is outlining a brave programme of reforms in taxa- 
tion, but it-is doubtful how far they can be carried out in the face of popular 
inertia. The Madrid correspondent of the London ‘‘ Economist,” in the issue 
of April 8, outlines some of these proposed reforms as follows: 

‘The new Finance Minister, Senor Villaverde, is generally expected to attempt to develop 
the revenue by reforms in the incidence and assessment of taxation, by a fairer distribution 
of the burden of taxation, by an unsparing search for dutiable property of every kind, by a 
proper survey of landed property, by a more vigorous collection of existing taxation, par- 
ticularly direct taxes, and last, but not least, by a severe clearing out of notorious abuses 
and frauds in every branch of the administration of finance. Should he succeed in doing 
so, he will be in touch with public opinion, and particularly with the aspirations of the 
chambers of commerce and agriculture, so plainly embodied in the petitions and pro- 
grammes of these influential representatives of material interests in Spain during the last 
twelve months, * * * 

It is supposed that he will meet very little opposition from the bondholders, if he pro- 
poses to spread the amortization of the imperial and colonial debts over a longer term of 
years to effect an annual saving of three millions sterling. If Senor Villaverde can make 
out on paper in the financial programme that he proposes to place before the Cortes by the 
middle of June, that he can draw from the reforms in existing taxation, and from the re- 
duction in the amortizations, six millions sterling, he will then show that he can get the 
rest of what he wants to level his future budget, from some new taxes on alcohols, on petro- 
leum, on native and foreign sugars, and above all, from a scheme which would be very 
popular in Spain, ‘an impuesto solve las wtilidades’ in the vernacular, virtually a sort of 
income tax that would increase the present very light tax of three per cent. upon all State, 
provincial, municipal debts, and securities of every sort, to put the holders thereof ona 
level with landed interests that pay from eighteen to twenty-two per cent. of their revenue, 
and with the industrial and commercial classes, that also pay very heavy taxes.”’ 


The run upon the Bank of Spain which prevailed for a short time after 
the Spanish disasters in the West Indies, for the redemption of its notes in 
silver, has long since ceased. The Madrid correspondent of ‘‘l’Hceonomiste 
Européen” of April 7 declares that the public now prefers the bank notes. 
He says that ‘‘at Barcelona, where the exchange of notes for silver was 
carried on upon a large seale, the public now complains that the branch 
of the Bank of Spain, instead of paying checks in notes, pays them in 
part in silver, which very much wearies the holders.” There is a surplus of 
silver, especially five-peseta pieces (95 cents), and it is evidently believed that 
the Bank will eventually resume payments upon the gold basis at some 
higher rate than the bullion value of silver. The Madrid mint has coined 
156,000,000 pesetas in five-peseta pieces since July last, and the Bank of Spain 
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has witnessed an increase of its silver holdings from 195,000,000 pesetas on 
December 1, 1898, to 292,000,000 pesetas at the close of March. The result 
seems to have been similar to the operation of the Sherman law in the 
United States, in making silver a redundant and undesirable currency, 





_ The annual report of the Imperial Bank of Germany 

The — Banks was presented to the shareholders at the General Assem.- 

™ bly of March 9, and a full abstract appears in “Je 
Moniteur des Intérets Matériels” for April 2. 

The profits of the Bank were even more considerable during 1898 than 
during the favorable year 1897. The total earnings were 38,204,118 marks 
($9,100,000), as compared with 32,699,102 marks in 1897. The expenses were 
15,926,172 marks, as compared with 13,302,270 marks in 1897, leaving a net 
profit for division between the shareholders and the Government of 22,277,946 
marks for 1898 against 19,396,832 marks for 1897. The total amount paid to 
the shareholders was 10,219,487 marks upon the nominal capital of 120,000,000 
marks. The Government received 3,000,000 marks as the result of the equal 
division of dividends in excess of three and a half per cent. up to six per cent., 
and received 9,058,459 marks as the result of the provision that three fourths 
of the dividends after alloting six per cent. to the shareholders should go to 
the Treasury. The whole amount thus received by the Treasury was greater 
than that going to the shareholders. 

The earnings of the Imperial Bank were obtained upon a large volume of 
business, but were partly due to the high discount rates which prevailed in 
Germany during a large part of 1898. The whole volume of operations of the 
Bank was 163,395,520,600 marks, of which 57,764,706,500 marks was at Berlin 
and 105,630,814,100 marks at the branches. The entire volume of exchanges 
in 1897 was 142,110,610,900 marks. The whole number of pieces of commer- 
cial paper discounted during 1898 was 4,531,169, of a face value of 8,443,249, - 
413 marks ($2,000,000,000). The number of pieces discounted in 1896 was 
3,997,839 with a value of 7,286,543,861 marks, and the number discounted in 
1897 was 4,268,291 of the value of 7,681,135,706 marks. The number of cur- 
rent accounts increased from 265,618, with deposits of 2,'768,641,753 marks, on 
December 31, 1897, to 267,064, with deposits of 2,789,303,632 marks, on 
December 31, 1898. The loans upon merchandise during 1898 were 1,689,- 
316,240 marks, as compared with similar loans in 1897 of 1,552,955,720 marks. 

The circulation was subjected to severe pressure during 1898 and the max- 
imum amount of bills outstanding was attained on December 31, when the 
amount was 1,357,392,000 marks. The average for the year was 1,124,594,000 
marks, which was an increase of 38,890,000 marks over 1897. The discount 
rate of the year averaged 4.267 per cent. as compared with the rate of 3.806 
per cent. during 1897. The result of the pressure for currency was a long 
continuance of the excess of circulation above the legal limit and the payment 
to the Government of 1,927,401 marks ($460,000) on account of the five per 
cent. tax on excess circulation, as compared with payments in 1897 of 767,915 
marks. The metallic reserve was reduced from 826,556,000 at the close of 
1897 to 752,419,000 marks on December 31, 1898. Of this amount 231,966,000 
marks as in gold bars and foreign coin, 272,707,000 in German gold coin, 
and the remainder in silver thalers and subsidiary silver. The average 
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metallic reserve of the year was 850,938,900 marks, which was 20,512,000 
marks less than the average for 1897. 

The complete returns of the condition of the ten large Berlin banks for 
1898 have been compiled and the results are the subject of an article in 
“) Economiste Européen” of March 17 by M. Léon Picard. With rare excep- 
tions the year 1898 was very favorable to the German banks, especially those 
of Berlin. The ten large institutions have capitals and reserves of 859,000,000 
marks out of total capitals and reserves for the 102 banks of the Empire 
amounting to 1,699,000,000 marks ($405,000,000). All the reports of the 
directors felicitate the shareholders upon the remarkable progress of the year. 
Even the stringency in the money market tended to increase rather than 
diminish banking profits. The average discount rate for 1898 was 3.56 per 
eent. as compared with 3.08 per cent. in 1897. The total earnings of the 
banks increased 18,930,000 marks over 1897, reaching 116,100,000 marks 
($28,000,000), or 11.90 per cent. of the present capital and reserves as com- 
pared with 11.71 per cent. for 1897. The net profits were 92,970,000 marks, 
an excess of 16,130,000 marks over 1897, but the increase of capital reduced 
slightly the percentage of dividends paid. The amount actually distributed 
in dividends was 72,000,000 marks ($17,000,000) an increase of 12,940,000 
marks over 1897. 

The total value of the paper discounted by the ten Berlin banks for the 
Treasury year 1898, as indicated by the stamp tax; reached the remarkable 
aggregate of 19,894,000,000 marks ($4,700,000,000). The capital of the banks 
has increased during 1898 from 706,200,000 marks to 791,200,000 marks, while 
the reserves amount to 23.7 per cent. of the capital. There has been a further 
increase of capital since the beginning of 1899 of 69,000,000 marks. The obli- 
gations of the banks amounted at the close of 1898 to 1,862,190,000 marks, an 
increase of 278,980,000 marks over 1897. Acceptances for 1898 amounted to 
541,190,000 marks; deposits to 380,300,000 marks; and creditor current 
accounts to 940,700,000 marks. The available assets aside from cash were 
1,434,460,000 marks, an increase over 1897 of 191,000,000 marks. The most 
important of these assets were commercial bills to the amount of 651,900,000 
marks ($160,000,000) ; advances on securities, 399,800,000 marks ($95,000,000) ; 
and other negotiable paper 201,750,000 marks ($50,000,000). 

The Deutsche Bank stands at the head of the list, with commercial bills 
discounted to the amount of 223,530,000 marks and advances of 114,120,000 
marks. The Dresdner Bank ranks second, with bills for 92,820,000 marks 
and advances of 57,590,000 marks. The Disconto Gesellschaft carries more 
commercial bills but fewer advances than the Dresdner Bank, the former 
amounting to 114,100,000 marks and the latter to 31,750,000 marks. 





ae An address of M. Witte, the Russian Finance Minis- 
-” a for ter, before the Bourse of St. Petersburg has attracted 
pital, 7 : nes le 
considerable attention among European capitalists. M. 
Witte took the broad view which has usually characterized his financial policy 
and declared that foreign capital was an absolute necessity for the rapid 
economic development of Russia. He deprecated the employment of Russian 
capital in useless speculation and the policy of the private banks in lending 
upon securities money which was only employed for further speculation. He 
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pointed out that the private banks have not enough capital to employ thys 
and to constitute at the same time a fund for the promotion of agriculture, 
commerce and industry. He warned the banks that feverish speculation 
would bring a crash and that when they addressed the Imperial Bank for aig 
they would not find encouragement in their present policy. 

The address of M. Witte attracted attention in Russia because of its open 
protest against the policy of the so-called nationalists, who are objecting to 
what they call ‘‘the invasion of foreign capital for the purpose of skimming 
the cream of the national wealth.” The Finance Minister declared that there 
is not sufficient capital in Russia at the service of-business and enterprise to 
make it wise to refuse foreign aid. In a country where commercial loans are 
still from six to eight per cent. and where in all branches capitalists are able 
to make an income of fifteen or twenty per cent. even thirty or forty, it is 
desirable, it was declared, to promote the influx of foreign capital. Without 
it the riches of the soil cannot be rendered fertile and home capital will not 
have the opportunity for employment in new enterprises. The address of M. 
Witte is interpreted abroad as an invitation and advertisement of the desire 
for foreign capital in Russia and the high return which it is likely to pay, 
This was one of the purposes of the adoption of the gold standard, in order 
that there might be no question of losses to investors in Russia through the 
fluctuations of exchange. 

Other opportunities for the employment of European capital abroad are 
discussed by ‘‘le Moniteur des Intérets Matériels” of April 9 in connection 
with the address of M. Witte. It is said that ‘‘ while Europeans are strug- 
gling in China to obtain their spheres of influence and to commence the 
equipment of this great country, so backward from the economic point of 
view, they perhaps forget that by her side Japan is uttering a loud ery to 
foreign capital for the completion and perfection of her industrial equipment.” 
Japan has made great progress within the last dozen years and counts not 
less than 2,968 manufacturing establishments, with 5,375 steam engines rep- 
resenting 58,172 horse power, and 273,793 employees, exclusive of 4,398 man- 
ufacturers not employing steam power, with 140,243 hands. But the demands 
for capital have been so great that loans are made at a minimum of ten per 
cent., and the dividends of manufacturers are materially impaired. Mexico 
is also showing a remarkable development, which is likely to afford an oppor- 
tunity for the employment of large sums. 

The pressure upon the German money market continues to be acute and 
the private rate of discount in April was four and a half per cent., the same 
as at the Imperial Bank. Evidence of the increased demand for capital in 
Germany is given by the Berlin correspondent of ‘‘7? Economiste Européen” 
in the issue of April 7 in the following terms: 


‘“ The scarcity of money, although it favors the operations of the banks to the detriment 
of those of the Bourse, is proving a subject of serious reflection to the representatives of 
high finance. Industry turns back upon the market none of the capital which it has 
absorbed-and the additions to circulating capital only count fora moment. The difficulty 
of financial operations is such that public loans of cities or States have become impossible 
below four per cent. After a series of small cities have been able heretofore to place obli- 
gations at three and a half per cent., and even at three per cent., the city of Worms has 
lately been compelled to borrow at four per cent. It has naturally resulted that securities 
paying a fixed return, even Government loans, are quoted at rates which make them invest 
ments of the second order.’’ 
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The success of English banks in establishing com- 
English Banks in neting branches against the old chartered banks of 
Scotland. Scotland is discussed in an interesting manner in the 
London ‘‘ Economist” of April 1. The conclusion is reached that banks 
making small discounts would have great difficulty in establishing connec- 
tions, remitting drafts, and collecting checks without the consent of the older 
banks. The obstacles derived from the privileges of the chartered banks are 
not considered insurmountable, but are admitted to afford an advantage to 
the Scotch banks in the following manner: 

“The existing banks are able to keep their drawers stocked with notes instead of coin, 
and these notes have only to be taken account of so far as meeting the excess of circulation 
with coin is concerned when they are in circulation. The new banks, on the other hand, 
would require to keep either coin or Bank of England notes, and in the latter case the 
expense would be the same, with the exception of the cost of transmission, as they would 
require to be paid for; besides, the lowest denomination being £5, they would be of com- 
paratively little use in small towns. This argument is effective enough as regards the 
provinces of Scotland (which are not populated to the extent that provincial England is), 
more especially when we consider that the country has been so overrun by the present banks, 
that in many instances there can be no actual direct profit from the branch; but we see no 
reason why non-issuing banks can be worked very profitably south of the border, and not 
in cities such as Edinburgh, and Glasgow, and Dundee, so far as their non-issuing powers 
are concerned.”’ 

The opinion is expressed that there is an opening for a certain amount of 
new business in Scotland in the form of loans upon securities, which wouid 
have advantages over the old Scotch method of granting overdrafts. A 
change even among the chartered banks has already been noted during the 
last half dozen years. The manner in which an English bank might take 
advantage of this business is thus outlined by ‘‘ The Economist: ”’ 


“Instead of the overdrafts on current account of former times, advances are being 
increasingly taken at special rates for fixed periods. These rates are much lower than were 
obtained for the former overdrafts, but the security is of a more readily marketable nature, 
viz., stocks and shares (generally registered in the names of the bank’s nominees) regularly 
quoted, and at once convertible into cash if the necessity for realization arose. Moreover, 
as the loans are for short periods, from one month upwards (stock brokers are allowed loans 
from account to account at special rates), the system has the additional attraction for bank- 
ers that they may either be renewed or curtailed at the expiry of the time arranged for, thus 
acting like a continuous series of bills falling due at different dates, and the zest with which 
people attack new issues of all sorts and conditions of company enterprise, together with 
the extended range of the speculative spirit which seems to have permeated the whole of 
society, provide an outlet for the resources of the banks, of which they readily avail them- 
selves in the granting of these fixed advances.”’ 





The Indian currency committee held several sittings 
during March and is expected to report soon a plan for 
a currency system in British India. The witnesses 
heard at the recent sittings were chiefly the advocates of a gold standard for 
India, but they urged that the standard should be introduced with caution 
and that an adequate gold reserve should be accumulated before the free 
exchange of gold and rupees should be announced. It is possible that the 
existing system, fixing a definite rate of exchange for the silver rupee, will be 
continued for some time, pending the arrangements for a gold reserve. 

Sir James Westland, the Finance Minister of the Indian Government, has 
estimated that there will be a surplus in the Indian budget for the fiscal year 


The Gold Standard for 
British India. 
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which closed on March 31, 1899. A surplus of nearly 40,000,000 rupees 
($13,000,000) would justify some remissions of taxation, but for the deficits of 
the preceding two years and the preparations for the adoption of a new mop. 
etary system. Sir James Westland declared in his report to the Indian Leg- 
islative Council, ‘‘We consider that we should act unwisely if we were to 
reduce our financial strength by remitting existing taxation, and run the risk 
of finding ourselves by our own action less free than we should otherwise 
be to undertake any measures of currency reform that we should deem 
advisable.”’ 

The London ‘‘ Economist” of March 25, in commenting upon the Indian 
Treasury situation and in renewing its protest against the reopening of the 
mints to silver, says: 

‘‘Tt may, therefore, be taken for granted that the committee will recommend the adop- 
tion by India of a gold standard without, however, endeavoring to enforce it by any such 
severe measures of currency contraction as the Indian Government proposed, and the ex- 
perience of the past twelve months during which an average exchange of Is. 4d. per rupee 
was obtained, points to that as the rate upon which the gold standard will in all probability 
be based. The question of the convertibility of the rupee into gold of course remains to be 
decided, and also that of the desirability of accumulating a stock of gold which would at 
once and at the same tiple serve as a guarantee of convertibility, and as an evidence of the 
determination of the Government to carry whatever scheme may be adopted into effectual 
operation. In any case it is evident that in carrying out any measure of reform the hands 
of the Government will be greatly strengthened by the possession of a large free surplus.” 





The adjournment of the German Reichstag for the 
The — Bank faster holidays left the bill renewing the charter of the 
— Imperial Bank still pending. The proposals of the 
Government on the subject are encountering stubborn resistance from the 
agrarians and many efforts on their part to execute flank movements against 
the Bank. The situation inthe Reichstag as viewed by the Berlin correspon- 
dent of ‘‘ Le Moniteur des Intérets Matériels” of March 26 is, however, quite 
different from the situation in 1896, when the Government was practically 
overborne in the matter of the Bourse law by the agricultural interests. The 
Government in the present instance is resolutely opposed to converting the 
Imperial Bank into a great socialist institution, and the committee to which 
the charter was referred voted by a large majority for its extension for ten 
years. A number of changes have been introduced, however, into the orig- 
inal bill and some have had the consent of Dr. Koch, the Governor of the 
Bank. 

The bill as passed to a third reading retains the proposition that the capi- 
tal shall be increased by 60,000,000 marks, of which 30,000,000 marks are to 
be issued within the present year and the remainder before the close of 1905. 
The limit of untaxed note issues, which is now about 296,000,000 marks, is 
raised to 450,000,000 marks ($106,000,000) instead of 400,000,000 marks, as 
originally proposed by the Government. The reserve funds are to be raised 
to 72,000,000 marks—two-fifths of the future capital. 

The Imperial Bank is not permitted to make loans at a discount rate 
below that officially announced. The other German banks of issue are for- 
bidden to loan more than a quarter of one per cent. below the official rate of 
the Imperial Bank. One of the most important concessions made to the 
agrarians is the provision that all the profits of the Bank above six per cent. 
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are to go to the Government. The present law gives the Government three- 
fourths of the profits after a dividend of six per cent. has been allotted to the 
shareholders, but the new proposition has encountered much stronger oppo- 
sition. The changes made in the bill by the committee have been so numer- 
ous that the correspondent of ‘‘ Le Moniteur des Intérets Matériels’’ expresses 
doubt whether the Reichstag will sanction them when the time arrives for a 
vote. ‘‘I should not be surprised,” he declares, ‘‘if the parliament ended by 
adopting the project as it was offered by the Government, which would make 
only insignificant changes in the position of the shareholders.” Dr. Arendt, 
the well-known bimetallist, submitted a proposition at the meeting of the 
committee on March 14, which is thus discussed by the Berlin correspondent 
of the London ‘‘ Economist,” in the issue of March 18: 

‘Looking to an increase of the gold stock of the Bank, and to the introduction of the 
system of the Bank of France of charging a premium on gold for export, Dr. Arendt sought 
to prove that the high rates for money in Germany were due to the export of gold. Against 
this contention Dr. Koch showed that the high rates have been caused by the unusual activ- 
ity in new emissions; and another director of the Bank pointed out that the circulation 
of Germany is saturated with gold, and that the stock of gold is greater than in France. 
Dr. Siemens, of the Deutsche Bank, gave the following explanation of existing conditions in 
the German money market: ‘ The rate of interest in Germany at present is high because 
money has found many applications. The activity in manufactures is locking up capital in 
new plants. Besides this our technical economic system is at this moment undergoing a 
transformation through electricity, so that our time affords a parallel to the period about 
1830, when the railway was introduced. I am convinced that we shall have to reckon for 
the present upon permanently high interest rates.’ Dr. Arendt’s proposition was voted 
down.”’ 





The arrangement by which the Italian Government 
Italian Subsidiary Sil- was authorized by the other States of the Latin Union 
ver Coins. . ome , one 

to resume the issue of subsidiary silver, upon condition 

that it should not be receivable in the other countries of the Union, has been 

put in effect by the Italian Government. The orders for the issue of the 

coins were transmitted to Italian Treasury offices on March 15. The amount 

of 160,000,000 lire ($32,000,000) in pieces of one and two lire is ready for issue. 

The decree announces the fact that the new coins will not be current abroad 

and that exportation is prohibited. The fractional paper of one and two lire 

which is still in circulation will be redeemable for two years and will cease to 
be treated as a liability of the Treasury after five years. 

The French Government, in spite of the precautions taken by the Italian 
Government against the exportation of the new coins, has some fears that 
the money may again penetrate France. A warning has accordingly been 
given the public that silver coins are not legal tender and are not current in the 
Republic. The Italian subsidiary silver formerly circulated in France, along 
with the silver coins of other Latin Union countries, and as the rate of exchange 
was against Italy nearly all the Italian silver passed into France. It was 
collected by the Bank of France in 1894 and was returned to Italy, and at 
the same time a law was passed in France declaring that it ceased to be a 
legal tender, although Italy forms part of the Latin Union. The Italian 
Government, on its side, to prevent this coin again returning to France, 
abstained from putting it in circulation, and issued small notes against it. 
As that system is now about to be abandoned by the Italian Government, 
the French Treasury has given notice to the public that if they accept the 
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small Italian coin it will be at their own risk, and they must not count on the 
Government to take it off their hands. Italian pieces of five franes will, 
however, continue to be current in France. 


The deposits in the French Savings banks declined 
™. a a somewhat during 1898, in spite of an increase in the 
— ; number of accounts. The number of banks, which wag 
545 at the close of 1897, was not changed during 1898, but twenty-two 
branches were founded, increasing the number at the close of 1898 to 1,203, 
The number of books opened during 1897 was 487,171, and during 1898, 
447,385. The net result of new accounts and the reduction of accounts wag 
a gain of 69,575 accounts during the year, carrying the total number from 
6,772,582 to 6,842,157. The deposits made during 1898 were 675,149,117 
francs, but the repayments were 786,325,243 francs and the amount remain- 
ing due to depositors on December 31, 1898, was 3,388,364,323 franes ($655,- 
000,000). This was a diminution of 38,732,565 frances as compared with 
December 31, 1897. The figures of the net deposits take account of transfers 
and various payments which do not figure in the withdrawals by depositors, 
The average deposits per account fell from 506.03 franes in 1897, or an aver- 
age of 88.97 francs per head of the French population, to 495.20 franes per 
account for 1898, or 87.97 francs per head. The interest allowed during 
1898 at the rate of 3.25 per cent. was 111,871,600 frances. The securities pur- 
chased in 1898 for the Savings banks and their depositors, including those 
for the reduction of deposits which have passed the maximum, absorbed 
16,485,067 frances in 1898 as compared with 16,214,277 francs in 1897, and 
18,813,840 franes in 1896. 





The full text of the proposed charter of the Swiss 
—— — Na- National Bank, as proposed by the Federal Council, 
has been made public and is the subject of an interest- 
ing discussion in ‘‘le Moniteur des Intérets Matériels” of April 9. The 
principal provisions—a paid-up capital of 36,000,000 franes; a division of 
ownership in equal parts between the Confederation, the cantons or cantonal 
banks, and private subscribers; and the requirement of a forty per cent. cash 
reserve against note issues—have already been set forth in the BANKERS’ 
MAGAZINE. The definitions of the functions of the bank in the issue of notes, 
the discount of bills of exchange, the purchase of foreign bills, advances on 
securities, transfers of money, the purchase of gold and silver, and the cus- 
tody of securities and valuables, are similar to those of other sound banks of 
issue. 

There is one provision, however, which is the subject of some criticism by 
the Belgian financial journal. This is the authority to receive deposits on 
current account with interest. It is declared by M. Georges de Laveleye, the 
editor, that ‘‘The doctrine usually admitted forbids awarding interest, in 
order that banks charged with the issue of notes may not become deposit 
banks, that capital may not flow too freely into them and that they may not 
possess heavy liabilities on account of deposits at interest to be added to 
those at sight resulting from the issue of notes.” A feature which is not 
found in other European bank charters is the authority to issue gold and 
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silver certificates, but it does not appear that these are intended to be any- 
thing more than warehouse receipts at the market value of the metals. The 
bank is authorized to purchase obligations of the Confederation, the cantons, 
or foreign States, when payable to bearer and easily realizable, but these 
purchases are to be made only for the temporary employment of the resour- 
ces of the bank. Another feature of a special character is the declaration of 
Article 5, that all the participants, without exception, are responsible only 
for the amount of the capital which they have subscribed or acquired. The 
State is responsible for the entire obligations of the bank in most cases where 
State banks have been established, but M. de Laveleye declares that it was 
with definite purpose that this article was inserted, because the project of an 
exclusive State bank with unlimited responsibility was rejected by the Swiss 
people in the referendum of February 28, 1897. 

The metallic basis of note issues is set forth in Articles 18 and 19, which 
declare that the notes must be represented by legal coin, gold bullion at cur- 
rent quotations, foreign gold money, and by securities discounted in Swit- 
zerland and abroad. The metallic portion of the reserve must equal at least 
forty per cent. of the notes in circulation. Article 19 declares that ‘‘the 
bank must also possess at all times the counterpart of all its liabilities for 
short term, in paper discounted upon Switzerland or abroad, in legal specie, 
in foreign gold money or gold bullion.” Engagements for short term are inter- 
preted as those maturing within ten days. 





The National Bank of- Roumania had a prosperous 
The National Bank of year during 1898. The dividend was fixed at 112 lei 
pene ($22) per share as compared with 90 franes in 1897. 
The discount operations of the Bank grew from an aggregate of 149,000,000 
lei in 1897 to 216,000,000 lei ($43,000,000) in 1898. The balance of commercial 
paper carried, which was 33,869,204 lei on December 31, 1897, was 43,630,237 
lei at the close of 1898. The deposits at the close of 1897 were 91,268,095 lei. 
The amount deposited during 1898 was 121,218,580 lei, and the amount with- 
drawn was 137,787,978 lei, leaving a balance on December 31, 1898, of 74,698, - 
697 lei ($14,500,000). The average note circulation rose from 138,902,608 lei 
in 1897 to 161,271,191 lei in 1898. The ratio of the metallic reserve to the 
circulation varied during the year from 44.79 per cent. to 54.55 per cent. 
The public securities held by the Bank had a value at the close of 1898 of 
13,207,000 lei, and the reserve fund was 11,420,673 lei. The funds making up 
the reserve at the close of 1898 were 458,000 lei in fundable five per cent. Gov- 
ernment bonds and 12,346,700 lei in fundable four per cents. The total face 
value, therefore, was 12,804,700 lei, but the actual market value at the pur- 
chase price was that given as constituting the reserve. 





Financial Conditions | The arrangement for the assignment of certain 
Greece, “Greek revenues for the payment of interest on the 
recent loan guaranteed by the leading powers, has 

greatly improved Greek credit abroad, but there is still some doubt of the 
permanent restoration of the finances of the country. The annual report of 
the National Bank of Greece showed assets on December 31, 1898, of 285,- 
3 


B 
i 
4 
i 
i 


























ai tggiity 


PARES SE RT ESE SE eee s ~sorsnngasthamaabnecteesitenss ss 





























SE eR as Oe TCS 


eh ene, peep dl 


— sim Se EY S MINE PNR CSCS 





if 
8 
| 
H 
. 
4 
| 
ys 
i | 
i 
; 
hia 
e 

















690 THE BANKERS’ MAGAZINE, 





206,415 drachmas ($55,000,000), but a large proportion are not capable of 
prompt realization. The commercial portfolio is only 14,361,728 drachmas, 
while 71,355,000 drachmas represent a loan to the Government in legal-tender 
bank notes, 10,095,283 drachmas a loan of the same character in notes for 
one and two drachmas, 33,748,890 drachmas loans upon first mortgage, and 
68,450,360 drachmas more is held in Government obligations. The circula- 
tion of the Bank on its own account, exclusive of the notes advanced to the 
Government, was 45,427,147 drachmas. Deposit liabilities were 33,425,368 
drachmas. The real condition of the assigned revenues is thus set forth in 
the London ‘‘ Economist’”’ of April 8: 


‘*From the periodical statements of the International Commission, it has appeared that 
the receipts from the assigned revenues have yielded more than sufficient to meet the ser- 
vice of the guaranteed loan, and should provide some surplus for division between the 
Greek Government and the old bondholders, as was provided in the scheme of control. 
This increase of yield over what was estimated might be taken to imply an improvement in 
the financial position, but it can scarcely, according to the report of Mr. Consul F. B. 
Wood, be attributed to so favorable a cause. There is no evidence of any greater elasticity 
in the revenue itself though, no doubt, the collection has been more thorough, but the 
main cause of the apparent improvement is the decline in exchange and the consequent 
better yield of the amount collected when converted. Mr. Wood gives a table showing that 
the average rate of exchange in 1898 was 37.71 drachmas as compared with an average of 
42.401 for 1897, and 43 drachmas for 1896. This decline, he says, apparently implies an 
improved condition in the general financial position of this country. Unfortunately it can 
not be said that any such improvement exists, the decline in exchange being principally due 
to the favorable results expected to ensue from the working of the ‘ financial control.’ ”’ 





BANKING AND FINANCIAL NOTES. 


—The accumulation of savings in Belgium continues at a striking rate. 
The savings deposits in the General Savings Bank were only 125,098,287 
frances at the close of 1880, and 325,415,412 franes at the close of 1890. This 
amount had risen at the close of 1895 to 453,429,300 frances, and on Novem- 
ber 30, 1897, to 516,636,962 franes. The latest available report, for Novem- 
ber 30, 1898, printed in the ‘‘ Moniteuwr des Interets Matériels” of March 5, 
shows deposits of 548,899,078 francs ($106,000,000). Even this amount is 
not a complete measure of the savings of the Belgian people, since the 
deposits in the Savings bank of Belgian Government obligations purchased 
from the savings deposits are 151,509,400 franes ($30,000,000), an increase 
of nearly 13,000,000 franes within a year. 


—The new note issues of the Bank of France are said by experts to be 
the most artistic things yet seen in money designs. They are printed in three 
colors—bistre, red and blue. This is done in order to make it impossible for 
counterfeiters to copy them by means of photography. Bank of France 
notes are rarely scribbled on as they are in England, and the reason for this 
is two-fold—the back of the notes is glazed, and the French people have a 
kind of superstitious respect for the Bank’s notes. 


—The upward march of the deposits in the Russian Savings banks con- 
tinues with remarkable regularity. The number of accounts at the close of 
November, 1898, was 2,750,650 and the deposits were 518,537,000 roubles 
($270, 000,000). Cc. A. C. 














BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the ‘Replies to Law and Banking Questions,” included in this 
Department. 





LIABILITY OF DIRECTORS—ACTION BY CREDITORS. 
Supreme Court of Missouri, Division No. 2, Feb. 21, 1899. 
UNION NATIONAL BANK OF KANSAS CITY, ef al., vs. HILL, et al. 


The general creditors of a bank cannot maintain an action against the directors for neglect 
of their duties in the management of the bank. 





This was an action by certain creditors of the Citizens’ Stock Bank of Slater, 
Mo., against the directors of that bank to recover from them upon the ground that 
the insolvency of the bank was brought about by their neglect and mismanagement. 
The bank had made an assignment; and this action was brought after a demand 
upon, and a refusal by, the assignee to institute suit. 

Buraess, J. [After discussing the general question whether the directors had 
been negligent]: It would therefore seem that the defendant directors were remiss 
in the discharge of their duties in not knowing, when it was their duty to know, 
that loans were being made by the bank in violation of the statute, and to persons 
in amounts larger than its capital. Indeed, the case made out by plaintiffs is one of 
the most absolute and unqualified inattention and neglect by the directors. And 
while it is not pretended that they misappropriated any of the funds of the bank, or 
that they were guilty of any fraudulent conduct, they were guilty of gross neglect 
in leaving the entire management of the business of the bank to the Cashier ; and it 
is no excuse for the want of diligence to say that they had no benefit from it, and 
that their services were gratuitous, when, by the exercise of ordinary care, they 
could have prevented the disastrous consequences which flowed from the want of 
such care. 

The defendant bank was doing business under Article 7 § 3, c. 42, Rev. St. 1889, 
and by Section 2748 of the Statutes, which is to be found in that article, it is pro- 
vided that the affairs and business of such corporations shall be managed by a board 
of directors or managers; thus imposing upon them functions which are inalienable, 
and which they could not confer upon any officer or officers. ‘‘ Thus, the making 
of discounts is an inalienable function of the directors. They cannot part with it, 
or invest any officer or officers with it. It rests in them alone and exclusively. It 
isa power of that degree of vital importance that it cannot be taken out of the 
policy of the general principle that powers of a public nature, given by the Legisla- 
ture, cannot be subdelegated. The Legislature imposes upon the board the duty of 
taking charge of all those matters of business upon the wise and skillful conduct of 
which the prosperity of the institution and the safety of persons dealing with it 
depend. This duty they cannot shift, in whole or in part, upon{others, and it covers 
no department of banking business more unquestionably than the_making of loans 
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and discounts.” (Morse, Banks, § 117; Gzbsons vs. Anderson, 80 Fed. 345; 3 Thomp. 
Corp. §§ 4108, 4109; 1 Mor. Corp. §§ 552, 556 ; Spering’s Appeal, 71 Pa. St. 11.) 

The directors having been guilty of negligence in the discharge of their duties 
by reason of which losses were sustained by the bank, they were liable in an action 
at law to the corporation, while a going concern, for such losses, or to the assignee 
after the assignment, or in equity to the stockholders, in the event of the declination 
of the assignee to bring suit. 

Thompson vs. Greeley (107 Mo. 577), was an action by the Receiver of an insolvent 
Savings bank against its directors, for losses sustained by the bank by reason of its 
having loaned its moneys in vivlation of the statute, and it was held that the 
directors were liable, at the suit of the corporation, for the losses to the corporate 
assets thereby sustained ; citing Bent vs. Priest (86 Mo. 482); Slattery vs. Transporta: 
tion Co. (91 Mo. 217); Ward vs. Davidson (89 Mo. 445); Hodges vs. Screw Co. (1 R. I. 
312); Smith vs. Hurd (12 Metc. [Mass.] 371); Attorney-General vs. Insurance Co, (2 
Johns. Ch. 371); Thomp. Liab. Off. 376; Cogswell vs. Bull (89 Cal. 320); Insurance 
Co. vs. Jenkins (8 Wend. 130); Hun vs. Cary (82 N. Y. 70); Mining Co. vs. Ryan (42 
Minn. 198). It was said in that case that a Receiver of an insolvent corporation 
succeeds to the title of the property and rights of action of the corporation, when so 
invested by statute, or by the decree of the court appointing him, and is the proper 
party to a suit to enforce them by legal proceedings. Ifa right of action against 
these directors existed in favor of the corporation, this action is properly prosecuted 
in the name of the Receiver. (Alexander vs. Relfe, 74 Mo. 516; Gill vs. Baliss, 72 
Mo. 429; High, Rec. § 316; Thomp. Liab. Off. 877, and authorities cited ; Morse, 
Banks, § 129; Hun vs. Cary, supra.) 

If then an action can be maintained by a Receiver of an insolvent bank against 
its directors for losses sustained by the bank because of their failure to exercise 
ordinary care and diligence in the management of the business of the bank, for like 
reason an assignee may do so because, by reason of the assignment, he succeeds to 
all interests and assets of the bank. 

So it has been held that, if the assignee refuse to sue, the stockholders, who are 
the real parties in interest, may maintain an action in their own names, making the 
corporation a defendant. (Brinckerhoff vs. Bostwick, 88 N. Y.52; Greaves vs. Gouge, 
69 N. Y. 154; Seale vs. Baker, 70 Tex. 283; Bank vs. Caperton, 87 Ky. 306.) And 
shareholders and creditors will be permitted to sue in similar circumstances. (Wal- 
lace vs. Bank, 89 Tenn. 630; Marshall vs. Bank, 85 Va. 676; Halsey vs. Ackerman, 
38 N. J. Eq. 508; Ackerman vs. Halsey, 37 N. J. Eq. 356.) 

In each of these cases, the person or persons suing were either stockholders, or 
stockholders and creditors, and the fact that they were stockholders was chiefly 
relied upon for a recovery, so that they are not authority for the contention that 
persons who are creditors only may maintain such an action against the directors of 
an insolvent bank. 

(Warner vs. Hopkins, 111 Pa. St. 828), was an action by the creditors of an insolv- 
ent bank against its directors and assignee to charge the directors for losses sustained 
by the bank by reason of their mismanagement to such an extent as to render it 
insolvent, and it was held that the action might be maintained. The Court said: 

‘‘Had the creditors the right to file a bill? Of this we entertain no doubt. 
It was held in Watt’s Appeal (78 Pa. St. 370) that the shareholders are entitled 
to proceed by bill against the directors of a corporation for mismanagement of its 
affairs ; citing Spering’s Appeal (71 Pa. St. 24) and Gravenstine’s Appeal (49 Pa. St. 
810). It is settled by numerous cases that the creditors have the same right.” 

So in Trustees vs. Bosseiua (83 Fed. 817) it was held that the diréctors of an 
insolvent corporation might be sued by one or more of its creditors for losses sus 
tained by the bank by reason of their negligence. 














In Foster vs. Bank (88 Fed. 604) plaintiffs, who were depositors in the Bank of 
Abington, sued the bank and its directors, for themselves and all other creditors 
who might come in and be made parties plaintiffs, for losses sustained by the 
bank, by reason of their negligence, so as to render it insolvent ; and, upon demur- 
rer to the petition, it was held that the general relation of the bank to a depositor is 
that of debtor and creditor (citing City of St. Louis vs. Johnson, 5 Dill. 241, Fed. Cas. 
No. 12,235), and that plaintiffs might maintain the action. (Delano vs. Case, 121 IIl. 
247) was a suit by a general depositor in a bank against its directors for negligence 
in permitting it to be held out to the public as solvent when, in fact, it was at the 
time insolvent, by reason of which he sustained damages, and it was held that he 
might prosecute the action. (See, also, 3 Thomp. Corp. § 4123; Mazsch vs. Saving 
Fund, 5 Phila. 30.) 

These decisions all seem to proceed upon the theory that the directors of a bank- 
ing corporation and its creditors occupy towards each other the relation of trustee 
and cestui que trust, but we are not prepared to adopt this view. ‘‘ They are not 
express trustees; they are agents. They are trustees in the sense that every agent 
is a trustee for his principal, and bound to exercise diligence and good faith.” 
(Wallace vs. Bank, 89 Tenn. 630.) The relation of the creditors towards the corpora- 
tion “‘is that of contract, and not of trust.” (Briggs vs. Spaulding, 141 U. 8. 132.) 
In Deadrick vs. Bank (Tenn. Sup.) 45 8. W. 786, it is held that directors of a corpo- 
ration are its agents, and the agents of its stockholders, but owe no duty to corporate 
creditors, and are not liable to such creditors, after insolvency of the corporation, 
for loss made possible by their neglect to properly supervise the management of its 
affairs. The Court said: ‘‘ That directors are liable in an action at law to their 
principal, the corporation, for losses resuiting to it from their malfeasance, misfea- 
sance, or their failure or neglect to discharge the duties imposed by their office, and, 
in equity, to the stockholders for these losses, the corporation declining to bring 
suit, is clear, upon the authorities. Though the corporation is the legal entity, yet 
the stockholders are interested in the operations of the corporation while in a state 
of activity, and, upon its dissolution, in the distribution of its property, after all 
debts are paid ; and so its officers or agents stand in a fiduciary relation to both. 
But it is otherwise as to creditors. The directors of a going corporation, whether 
able to pay its debts or not, owe no allegiance to them. It is true that the creditors 
may extend credit upon the faith that the company has assets to pay its debts, and 
that these assets are prudently managed ; yet they are strangers to the directors ; they 
maintain no fiduciary relation with them ; there is a lack of privity between the two. 

As was said by the Supreme Court of the United States in Briggs vs. Spaulding 
(141 U. S. 132), the relation between the creditors and the corporation ‘is that of 
contract, and not of trust ;’ but there is nothing, of either contract or trust, in all 
ordinary cases, to create any relation bétween the creditor and the directors. 

A creditor of a going corporation, being thus a mere stranger, we think it clear 
that he can no more, after the suspension of the corporation by insolvency, either in 
law or equity, set in motion litigation to hold its directors liable for losses attributa- 
ble merely to inattention, than could the creditor of any other insolvent debtor 
maintain a suit against his agent under similar circumstances. In such a case as the 
one we are dealing with—that is, loss to the corporation resulting from mere negli- 
gence on the part of its directors—a creditor seeking to hold the directors liable for 
this loss, even in a suit like this, must rest his claim upon some provision of posi- 
tive law.” 

Landis vs. Hotel Oo. (58 N. J. Eq. 654) was a proceeding in equity by plaintiff, 
who was both a stockholder and a creditor of an insolvent corporation, to charge its 
directors with losses sustained by their mismanagement. 

The court reviewed the cases of Halsey vs. Ackerman aud Williams vs. McKay, 
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supra, and held that, in so far as the plaintiff was a stockholder, they were liable to 
him for losses resulting from their negligence, because of the fiduciary relations 
existing between them ; but, as for losses sustained by him as a mere creditor, they 
were not liable to him for such negligence, because they did not occupy the relation 
to him as such creditor, and there was no evidence of diversion by them of the bank 
funds from their legitimate channel. 

In Manufacturing Co. vs. Foster ({Iowa] 41 N. W. 212) it was held that ‘the 
fact that directors of a corporation have mismanaged its business does not render 
them liable to creditors, unless they are made liable by the provisions of the articles 
of incorporation or by statute.” (8 Thomp. Corp. 4137.) 

So, in Fusz vs. Spaunhorst (67 Mo. 266) it is held that, in the absence of statutory 
or constitutional provisions, a director or officer of an insolvent incorporated bank igs 
not individually responsible in an action at law for injury resulting to a creditor or 
depositor from the management of the bank, unless the injury be occasioned by his 
intentional or fraudulent act. Our conclusion is that the relation of defendant bank 
to plaintiffs is that of debtor and creditor, and that for the mere failure of the bank 
directors to exercise ordinary diligence and care as such, in the management of the 
business affairs of the bank, by reason of which the bank became insolvent, they 
cannot be held responsible at the suit of its general creditors. We accordingly 
affirm the judgment. 

Gantt, P. J., and SHERWOOD, J., concur, 





TAXATION OF NATIONAL BANK STOCK. 
Supreme Court of the United States, February 27, 1899. 
FIRST NATIONAL BANK OF WELLINGTON vs. CHAPMAN, TREASURER. 

The term ‘‘moneyed capital,’’ as used in Sec. 5219 Rev. Stat. U. 8., does not include capi- 
tal which does not come into competition with the business of National banks; and 
exemptions from taxation, however large, such as deposits in Savings banks or of 
moneys belonging to charitable institutions, which are exempted from reasons of pub- 
lic policy, and not as an unfriendly discrimination as against investment in National 
bank shares, cannot be regarded as forbidden by the Federal statute. 

Under the laws of Ohio the shares in National banks, and also in State banks, are what is 
termed ‘‘stocks’’ or ‘‘ investments in stocks,’’ and are not credits from which debts 
may be deducted. 

Rev. St. Ohio, § 2759, relating to the taxation of unincorporated banks and bankers, pro- 
vides for deducting the debts of the business from the amount of capital employed 
therein, and assessing the remainder for taxation, without permitting a further deduc- 
tion of the banker’s general debts. Sections 2762 to 2766, relating to incorporated 
banks, State and National, require the shares of stock to be listed at their “‘true value 
in money,’’ which is taken as the assessment after first deducting the amount of the 
bank’s real estate, which is taxed separately. Held, that the true value of the shares 
in money can only be ascertained by deducting the debts of the bank from its assets; 
and hence the result is practically the same as in the case of unincorporated banks, so 
that there is no unlawful discrimination in favor of the latter, and against National 
banks. 

The fact that, by tax laws of Ohio (Rev. St. § 2730f), the owners of what are termed 
‘‘ credits’’ are allowed to deduct their debts therefrom, and are assessed only upon the 
balance, while no such right of deduction is given to the owners of National bank 
shares, cannot be held an unlawful discrimination against the latter, in the absence of 
any data from which the court can determine what proportion the moneyed capital of 
individual citizens included in the term ‘‘ credits’? bears to the amount invested in 
National bank shares. 





Mr. Justice PeckuHaM, after stating the facts, delivered the opinion of the court: 
Complaint is made in behalf of the shareholders of the- National bank in ques- 
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tion that they are, by means of the system of taxation adopted and enforced in the 
State of Ohio, subjected to taxation at a greater rate than is imposed upon other 
moneyed capital in the hands of individual citizens, contrary to Section 5219 of the 
Revised Statutes of the United States. 

The complaint is founded upon the allegation that the owners of what is termed 
“credits” in the law of Ohio (Rev. St. § 2730) are permitted to deduct certain 
kinds of their debts from the total amount of their credits, and such owners are 
assessed upon the balance only, while no such right is given to owners of shares 
in National banks. The claim is that shares in National banks should be treated 
the same as credits, and their owners permitted to deduct their debts from the valu- 
ation. The owners of property other than credits are not permitted to deduct 
their debts from the valuation of that property. 

It is also claimed that there is an unfavorable discrimination against the National 
bank shareholder, and in favor of an unincorporated bank or banker. 

At the outset it is plain that the system of taxation adopted in Ohio was not 
intended to be unfriendly to, or to discriminate against, the owners of shares in 
National banks ; for, as observed by the State Supreme Court, that system was 
adopted long prior to the passage of the law by Congress providing for the incor- 
poration of National banks. Under this system the owner of shares in National 
banks is taxed precisely like the owner of shares in incorporated State banks. (Rev. 
St. Ohio, § 2762.) 

The main purpose of Congress in fixing limits to State taxation on investments 
in National banks was to render it impossible for the State, in levying such a tax, 
to create and fix an unequal and unfriendly competition by favoring institutions or 
individuals carrying on a similar business and operations and investments of a like 
character. The language of the Act of Congress is to be read in the light of this 
policy. ‘‘Moneyed capital” does not mean all capital the value of which is meas- 
ured in terms of money, neither does it necessarily include all forms of investments 
in which the interest of the owner is expressed in money. Shares of stock in rail- 
road companies, mining companies, manufacturing companies, and other corpora- 
tions, are represented by certificates showing that the owner is entitled to an interest 
expressed in money value in the entire capital and property of the corporation ; 
but the property of the corporation which constitutes this invested capital may con- 
sist mainly of real and personal property, which, in the hands of individuals, none 
would think of calling moneyed capital, and its business may not consist in any 
kind of dealing in money or commercial representatives of money. This state- 
ment is taken from Mercantile Bank vs. City of New York (121 U.S. 188, 155). 
That case has been cited with approval many times, especially in Bank vs. Ayers 
(160 U. S. 660, 16 Sup. Ct. 412), and in First Nat. Bank of Aberdeen vs. Chehalis Co. 
(166 U. S. 440, 17 Sup. Ct., 629). 

The result seems to be that the term ‘ moneyed capital,” as used in the Federal 
statute, does not include capital which does not come into competition with the 
business of National banks, and that exemptions from taxation, however large, 
such as deposits in Savings banks or of moneys belonging to charitable institutions, 
which are exempted for reasons of public policy, and not as an unfriendly discrimi- 
nation as against investments in National bank shares, cannot be regarded as for- 
bidden by the Federal statute. 

The case last cited contains a full and careful reference to most of the prior 
cases decided in this court upon the subject, and gives the meaning (as above 
stated) of the term ‘‘ moneyed capital,” when used in the Federal statute. 

With no purpose to discriminate against the holders of shares in National banks, 
and with the taxation of the shareholders in the two classes of banks, State and 
National, precisely the same, the question is whether this system of taxation in 
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Ohio, in its practical operation, does materially discriminate against the Nationa] 
bank shareholder in the assessment upon his bank shares. 

Under the Ohio law, the shares in National and also in State banks are what is 
termed ‘‘stucks” or ‘‘investments in stocks,” and are not credits from which 
debts can be deducted. As between the holders of shares in incorporated State 
banks and National banks, on the one hand, and unincorporated banks or bank. 
ers, on the other, we find no evidence of discrimination in favor of unincorpor- 
ated State banks or bankers. In regard to this latter class, there is no “ capital 
stock,” so called ; and Section 2759 of the Revised Statutes therefore makes provi- 
sions, in order to determine the amount to be assessed for taxation, for deducting 
the debts existing in the business itself from the amount of moneyed capital belong. 
ing to the bank or banker, and employed in the business, and the remainder is 
entered on the tax book in the name of the bank or banker, and taxes assessed 
thereon. This does not give the unincorporated bank or banker the right to deduct 
his general debts disconnected from the business of banking and not incurred 
therein, from the remainder above mentioned. It cannot be doubted that, under 
this section, those debts which are disconnected from the banking business cannot 
be deducted from the aggregate amount of the capital employed therein. The 
debts that are incurred in the actual conduct of the business are deducted so that 
the real value of the capital that is employed may be determined, and the taxes 
assessed thereon. 

This system is, as nearly as may be, equivalent in its results to that employed 
in the case of incorporated State banks and of National banks. Under the sections 
of the Revised Statutes which relate to the taxation of these latter classes of banks 
(Section 2762, et seqg.), the shares are to be listed by the Auditor at their true value in 
money, which necessarily demands the deduction of the debts of the bank, because 
the true value of the shares in money is necessarily reduced by an amount corres- 
ponding to the amount of such debts. In order to arrive at their true value in 
money, the bank returns to the Auditor the amount of its liabilities as well as its 
resources. Thus, in both incorporated and unincorporated banks the same thing is 
desired, and the same result of assessing the value of the capital employed in the 
business, after the deduction of the debts incurred in its conduct, is arrived at in 
each case as nearly as is possible, considering the difference in manner in which the 
moneyed capital is represented in unincorporated banks as compared with incorpor- 
ated banks, which have a capital stock divided into shares. That mathematical 
equality is not arrived at in the process is immaterial. It cannot be reached in any 
system of taxation, and it is useless and idle to attempt it. Equality, so far as 
the differing facts will permit, and as near as they will permit, is all that can be 
aimed at or reached. That measure of equality, we think, is reached under this 
system. So far as this point is concerned, it is entirely plain there is no discrimina- 
tion between unincorporated banks and hankers, on the one hand, and holders of 
shares in National banks, on the other. 

If the value of National bank shares is increased by reason of the franchises of 
the bank itself, as claimed by the plaintiff in error, while no such added value ob- 
tains in the case of unincorporated banks, there is no discrithination against bank 
shareholders on that account. This is simply a case where added elements of value 
exist in the National bank shares which are absent in the case of unincorporated 
banks; but in both cases all the debts of the business itself are deducted from the 
capital employed before reaching the sum which is assessed for taxation, and in 
neither case can the debts of the individual, simply as an individual, be deducted 
from the value of the capital assessed for taxation. 

The court below did not hold, as erroneously suggested by counsel for plaintiff 
in error, that, as the State and National banks were placed on an exact equality 
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regarding taxation, therefore there was no discrimination made against National 
banks, and in favor of other moneyed capital in the hands of individual citizens, 
The State court said upon this subject that, if the State and National banks were 
treated equally, the latter were not assessed at a greater rate than the former; that 
National bank shareholders were not, in such event, illegally assessed, unless there 
were a Clear discrimination in favor of moneyed capital other than that employed 
in either State or National banks. This statement, we think, is plainly correct. 

The question recognized by the State court, therefore, remains, whether there is 
any such discrimination. 

The chief ground for maintaining that there is exists in the fact that the owner 
of what is termed ‘‘credits” in the statute is permitted to deduct certain classes of 
debts from the sum of those credits, upon the remainder of which taxes are to be 
assessed, while the National bank shareholder is not permitted to deduct his debts 
from the value of his shares upon which he is assessed for taxation. 

It is claimed, in substance, that all credits are moneyed capital, and that they 
are large enough in amount, when compared with the moneyed capital invested in 
National banks, to become an illegal discrimination against the holders of such 
shares. 

There is no finding of the trial court upon the subject of the total amount of 
credits in the State. Reference was made on the argument to the report of the 
Auditor of the State for 1893, from which it is said to appear that the total credits, 
after deducting the debts allowed, were $106,000,000 or $111,000,000, the amounts 
differing to that extent as presented by the counsel for the different parties. The case 
does not show that the trial court received the report in evidence, and nothing in any 
finding has reference in any way to that report. We do not think it is a document 
of which we can take judicial notice, or that we could refer to any statement or 


alleged fact contained therein, unless such fact were embraced in the finding of: 


facts of the trial court, upon which we must decide this case. 

However, if we were to look at this report, we should then see that the total 
credits do not show what portion of those credits consists of moneyed capital in 
the hands of individuals, which in fact enters into competition for business with 
National banks. It is only that kind of moneyed capital which this court, in its 
decisions above cited, holds is moneyed capital, within the meaning of the Act of 
Congress. 

Indeed, there is no evidence as to what the total moneyed capital in the hands of 
individual citizens, and included in the term ‘‘ credits,” amounts to, even under the 
widest definition of that term. 

In looking at the statutory definition of the term “credits,” we find that so far 
from its including all legal claims and demands of every conceivable kind, except 
investments in bonds of the classes described in Section 2730, and investments in 
stocks, it does not include any claim or demand for deposits which the person own- 
ing, holding in trust, or having the beneficial interest therein, is entitled to with- 
draw in money on demand, nor the surplus or undivided profits held by societies 
for savings or banks having no capital stock, nor bank notes of solvent banks in 
actual possession ; and, from the credits as defined, their owner cannot deduct cer- 
tain kinds of indebtedness therein mentioned. It cannot be contended that all 
credits, as defined in the statute, are moneyed capital, within the meaning of the 
Act of Congress. The term “credits” includes, among other things, as stated 
in the statute, ‘all legal claims and demands * * * for labor or service due or 
to become due to the person liable to pay taxes thereon.” These claims are not, in 
any sense of the statute, moneyed capital. They include all claims for profes- 
sional or clerical services, as well as for what may be termed ‘‘ manual labor,” 
and their total must amount to a large sum. What proportion that total bears to 
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the whole sum of credits we do not know, and the record contains no means of 
ascertaining. 

It is impossible to tell, from anything appearing in the record, what proportion 
of the whole sum of credits consists of moneyed capital, within the meaning of the 
Federal Act. We know that claims for labor or services do not consist of that kind 
of capital. We also know that there are probably large amounts of other forms of 
property which might enter into the class of credits as defined in the Act which 
would not be moneyed capital, within the meaning of the Act of Congress, as that 
meaning has been defined by this court in the cases above cited. It is thus seen 
that there are large and unknown amounts of what are in the Act termed “‘ credits” 
which are not moneyed capital, and that the total amount of credits which are 
moneyed capital, within the definition given by this court to that term, is also un. 
known. That portion of credits which is not moneyed capital, as so defined, does 
not enter into the question, because the comparison must be made with other mon- 
eyed capital in the hands of individual citizens. We are thus wholly prevented 
from ascertaining what proportion the moneyed capital of individual citizens 
included in the term ‘‘ credits” (and from which some classes of debts can be de- 
ducted) bears to the amount invested in National bank shares. We are therefore 
unable to say whether there has or has not been any material discrimination such as 
the Federal statute was enacted to prevent. We cannot see upon these facts any 
substantial difference between this case and those of Bank vs. Ayers (160 U. 8. 660, 
16 Sup. Ct. 412); First Nat. Bank of Aberdeen vs. Chehalis Co. (166 U. 8S. 440, 17 
Sup. Ct. 629), and National Bank of Commerce vs. City of Seattle (166 U. 8. 463, 17 
Sup. Ct. 996). 

As a result, we find in this record no means of ascertaining whether there is any 
unfavorable discrimination against the shareholders of National banks in the taxa- 

gtion of their shares, and in favor of other moneyed capital in the hands of individ- 
ual citizens. There is nothing upon the face of these statutes which shows such 
discrimination, and therefore it would seem that the plaintiff in error has failed to 
make out a case for the intervention of the court. 

It is stated, however, that this specific question has been otherwise decided in 
Whitbeck vs. Bank (127 U. 8. 193 8 Sup. Ct. 1121). If this were true, we should 
be guided by and follow that decision. Upon an examination of the case, it is seen 
that the court gave chief attention to the question whether an increase in the value 
of the shares in National banks made by the State Board of Equalization, from 60 
per cent. of their true value in money, as fixed by the auditor of Cuyahoga county, 
to 65 per cent., as fixed by the board (other property being valued at only 60 per 
cent.), amounted to such a discrimination in the taxation of the shareholders of 
such banks as is forbidden by the Federal statute. It was held that it did. 

Coming to the question of the deduction of the bona fide indebtedness of share- 
holders, the court assumed that, under the statute of Ohio, owners of all moneyed 
capital other than shares in a National bank were permitted to deduct their bona fide 
indebtedness from the value of their moneyed capital, but that no provision fora 
similar deduction was made in regard to the owner of shares in a National bank ; 
and it was held that the owners of such shares were entitled to a deduction of their 
indebtedness from the assessed value of the shares as in the case of other moneyed 
capital. The point to which the court chiefly directed its attention related to the 
question whether a timely demand had been made for such deduction of indebted- 

ness. It was held that it was made in time, for the reason that the court below ex- 
pressly found that ‘‘the laws of Ohio make no provision for the deduction of the 
bona fide indebtedness of any shareholder from the shares of his stock, and provide 
no means by which such deduction could be secured.” As a demand at an earlier 
period would have been useless, the court held it unnecessary. 
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An examinatien of the statutes of Ohio in regard to taxation shows that debts 
can only be deducted from credits, and how much of credits is moneyed capital is 
unknown. The case is not authority adverse to the principle we now hold. 

For the reasons already stated, we think the judgment in this case should be 
affirmed, and it is so ordered. 





NEGOTIABLE INSTRUMENT TAKEN AS COLLATERAL SECURIT Y—CHANGE 
EFFECTED BY NEGOTIABLE INSTRUMENTS LAW 1N NEW YORK. 


Supreme Court of New York, Special Term, February, 1899. 
JOHN H. BREWSTER, et al., vs. HENRY SHRADER, et al. 


The Negotiable Instruments Law has changed the rule which formerly prevailed in New 
York ; and now in this State one who takes a negotiable instrument as collateral secur- 
ity only is deemed a holder for value. 

Such holder is entitled to recover of the indorser, though the instrument was diverted from 
the purpose for which it was given, in fraud of the rights of such indorser. 





WerRNER, J.: The facts in the case are not controverted. The action is brought 
to recover upon a promissory note made by Sarah Doyle and indorsed by the defend- 
ant. The note bears date May 20, 1898. It was for $212.54, and is payable three 
months after date. The note was given as collateral security for the payment of an 
indebtedness from said Sarah Doyle to the plaintiffs, for goods previously sold and 
delivered, and which was due when said note was given. Noexpress agreement for 
an extension of time of payment was made when said note was given. The defend- 
ant testifies without contradiction, that prior to the execution of the note in suit, the 
husband of said Sarah Doyle requested the defendant to indorse a note for $65 upon 
which one Patrick Nary had agreed to become a prior indorser, and which was to be 
discounted at the First National Bank of Salamanca. That the defendant indorsed 
the note in suit upon the express condition that it should be discounted at said bank, 
and that it should not be used until said Patrick Nary had indorsed it. Said Nary 
never indorsed said note, and he testifies that he never agreed to indorse it. The 
plaintiffs had no knowledge of the alleged representations of Doyle as to the 
indorsement of Nary. 

Upon these facts the defendant contends: First. That the plaintiffs are mere 
holders of collateral security, for an antecedent debt, and not entitled to recover as 
against an indorser, in fraud of whose rights this security has been diverted from 
the purpose for which it was given. 

* * *% * *% * * * * * 

It may be assumed, for the purposes of this argument, that if Chapter 612, Laws 
of 1897, known as ‘‘ The Negotiable Instruments Law,” has not changed the rule 
laid down in Coddington vs. Bay, 20 Johns. 637, and subsequent kindred cases, upon 
which the defendant relies, it was error for the court to decide as a question of law, 
that the plaintiffs were holders for value. Prior to the enactment of said law, it 
was the well-settled rule in this State, that one who receives a promissory note as 
collateral security, merely, for an antecedent debt, cannot enforce such note against 
a maker or indorser thereof, when the same has been obtained by fraud, or has been 
fraudulently diverted from the purpose for which it was made. (Coddington vs. 
Bay, supra; Phoenix Ins. Co. vs. Church, 81 N. Y. 218; Farrington vs. Frankfort 
Bank, 24 Barb. 554; United States Nat. Bk. vs. Ewing, 181 N. Y. 506; Moore vs. 
Ryder, 65 id. 488 ; Benjamin vs. Rogers, 126 id. 60.) 

Plaintiffs’ contention that the taking of the note was in itself an agreement to 
extend the time of payment, and, therefore, constituted them holders for value, 
cannot be sustained in the light of Cary vs. White (52 N. Y. 138), and other cases 
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there cited. In the absence of an express agreement to extend the time of payment 
of the original debt, or a new and substituted agreement between the parties, the 
pre-existing obligation remains in full force. The note which was taken as collat. 
eral security, was entirely independent of it. The doctrine in Jagger Iron (bo, ys. 
Walker (76 N. Y. 524), cited by plaintiffs, is not in conflict with these views. The 
operation of every note is to extend the time of payment until it becomes due. Byt 
this has reference only to the note, and not to the original] debt. 

Has Section 51 of the ‘“‘ Negotiable Instruments Law,” changed the rule in the 
leading case of Coddington vs. Bay, supra, and the cases which have followed it) 
We think it has. Said section reads as follows: 

‘* Consideration, what constitutes.— Value is any consideration sufficient to sup- 
port a simple contract (a). An antecedent or pre-existing debt constitutes value: 
and is deemed such whether the instrument is payable on demand or at a future 
time (b).” 

The language of this section, when given its usual and ordinary signification, 
ought to leave no room for doubt upon the subject. There is, however, such a uni- 
versal disposition among lawyers to look for some hidden or subtle meaning in the 
most simple language, that it has become quite the fashion to require the courts to 
construe statutes, which, to the average lay mind, seem to require no construction. 

If the language of the section under consideration were not obviously clear and 
unequivocal, and there were need of ascertaining the legislative intent in order to 
give proper effect to such language, the history of the subject, of the judicial decis- 
ions in England and the States of this country, and of the proceedings of the com- 
mission on uniformity of laws, leave no possible doubt as to the purpose of this 
section. 

It is a fact known to every lawyer, that the diversity of laws and judicial decis- 
ions which obtains in the several States of our Union, is a source of great inconven- 
ience in practice, and a standing menace to the proper administration of justice. 
So apparent has this evil become that many of the States have taken steps to secure 
if possible a uniformity of those laws in which all have a common interest. 

Among the more important of these laws are those relating to negotiable instru- 
ments. Since 1822, when the case of Coddington vs. Bay was decided by our court 
of errors, the decisions of our courts have been at variance with those of the courts 
of England and of the United States upon the question whether a person receiving 
negotiable paper as security for an antecedent or pre-existing debt, but without 
notice of facts which would vitiate such paper as between the antecedent parties, is 
a holder for value. In this State the rule has been that such a holder is not a holder 
for value within the meaning applied to that term by the law merchant. (od- 
dington vs. Bay, supra, contains the leading exposition of the rule, and has been 
followed in Phenix Ins. Co. vs. Church (81 N. Y. 218)'; Farrington vs. Frankfort 
Bank (24 Barb. 554); United States Nat. Bank vs. Hwing (181 N. Y. 506) ; Moore vs. 
Ryder (65 id. 488) ; Benjamin vs. Rogers (136 id. 60), and many other cases. 

The difficulty of applying this rule to holders of negotiable paper acquired in 
the regular course of commercial dealings has led to great confusion and many 
subtle refinements in the decisions of this State. These were sought to be removed 
by the decision in Grocers’ Bank vs. Penfield (69 N. Y. 503), in which it was held 
that ‘‘ Where a promissory note is made for the accommodation of the payee but 
without restriction as to its use, an indorsee taking it in good faith as collateral 
security for an antecedent debt of the payee and endorser without other considera- 
tion, occupies the position of a holder for value, and can recover thereon against 
the maker. The precedent debt is a sufficient consideration for the transfer and n0 
new consideration need be shown. 

“Tt is only where the note has been diverted from the purpose for which it 
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was intended by the payee, or where some other equity exists in favor of the 
maker, that it is necessary that the holder should have parted with value on the 
faith of the note in order to enforce the same.” This was the law of this State 
down to October 1, 1897, and is the law to-day if the Negotiable Instruments Law 
has not changed the rule in reference to negotiable paper affected by fraud or equi- 
ties between the original parties without the knowledge of the holder seeking to 
enforce the same. The courts of England and our Federal courts have held that a 
bona fide holder of a negotiable instrument who takes the same in payment of, or as 
security for, an antecedent debt is a holder for a valuable consideration, entitled to 
protection against all the equities between antecedent parties. In Railroad Co. vs. 
National Bank (102 U. 8. 26) the Supreme Court of the United States, in an exhaus- 
tive opinion by Mr. Justice Harlan, squarely adopted the view that the taking of a 
note in payment of, or as collateral security for, a pre-existing debt, constitutes the 
holder thereof a holder for value in the usual course of business. In the discus- 
sion of this proposition the Court says: ‘‘One of the grounds upon which some 
courts of high authority refuse in such cases to apply the rule announced in Swift 
vs. Tyson (16 Peters, 1) is that transactions of that kind are not in the usual 
and ordinary course of commercial dealings. But this objecction is not sustained 
by the recognized usages of the commercial world nor, as we think, by sound 
reason. The transfer of negotiable paper as security for antecedent debts constitutes 
a material and an increasing portion of the commerce of the country. Such transac- 
tions have become very common in financial circles. They have grown out of the 
necessities of business, and in these days of great commercial activity they contri- 
bute largely to the benefit and convenience both of debtors and creditors. * * * 

Another ground upon which some courts have refused to sanction the rule an- 
nounced in Swift vs. Tyson is, that upon the transfer of negotiable paper merely as 
collateral security for an antecedent debt, nothing is surrendered by the indorsee— 
that to permit the equities between prior parties to prevail deprives him of no right 
oradvantage enjoyed at the time of transfer, imposes upon him no additional burdens, 
and subjects him to no additional inconveniences. This may be true in some, but 
it is not true in most cases, nor in our opinion is it ever true when the note, upon its 
delivery to the transferee, is in such form as to make him a party to the instrument. 
and impose upon him the duties which according to the commercial law must be 
discharged by the holder of negotiable paper in order to fix liability upon the 
indorser.” 

In 1882 the English Parliament passed ‘‘An Act to Codify the Law Relating to 
Bills of Exchange, Cheques and Promissory Notes.” The language of Section 27 of 
that Act is in substance the same as that of said Section 51 of the New York Act. 
The English Act contains the word “‘ liability ” after the word ‘‘ debt,” but this does. 
hot alter the meaning of the section. 

In 1890 the Legislature of this State passed ‘‘ An Act to provide for the appoint- 
ment of commissioners for the promotion of uniformity of legislation in the United 
States.” (Chapter 205, Laws of 1890.) The duty of this commission was to ‘‘exam- 
ine the subjects of marriage and divorce, insolvency, the form of notarial certifi- 
cates and other subjects ;” to ascertain the best means to effect an assimilation and 
uniformity in the laws of the States, and especially whether it would be wise and 
practicable for the State of New York to invite other States of the Union to send 
representatives to a convention to draft uniform laws to be submitted for the ap- 
proval and adoption of the several States, and to devise and recommend such other 
course of action as shall best accomplish the purpose of this Act. In 1891 said com- 
mission made a report to the Legislature. In 1895 a conference of commissioners. 
from a large number of States was held in Detroit. At that conference the commit- 
tee on commercial law was instructed to prepare a codification of the law of bills. 
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and notes. This committee in turn referred the matter to a subcommittee, the mem. 
bers of which employed Mr. John J. Crawford, of New York city, to draft the pro- 
posed law. The bill prepared by him has become a law in this State (Chapter 613, 
Laws of 1897), and the States of Connecticut, Colorado and Florida. The author of 
this law says, in his annotated publication of the same, that Section 51 thereof wags 
designed to change the rule laid down in Coddington vs. Bay, supra. James W. 
Eaton, Esq., instructor on law of bills and notes in the Albany Law School, in his 
published edition of the New York Law, in a note to Section 51, says: ‘It is to be 
inferred that the above statute extends the New York rule to include instruments 
given merely as collateral security.” 

It seems evident, therefore, from the history of this subject, as well as from the 
obvious purpose for which this statute was enacted, no less than from the language 
of the statute itself, that the New York rule, so-called, has been modified go ag to 
conform to the rule in England and in our Federal court of last resort. .We have 
discussed this question at such great length because we have been unable to find 
any reported case in which it has arisen. 

Under the views above expressed plaintiffs must be regarded as holders for 
value, whose title to the note in suit is unaffected by any existing equities between 
antecedent parties. Upon the uncontradicted evidence on that branch of the case it 
was properly treated as a question of law. [The court then considered the ques. 
tion as to notice of dishonor. | 

Defendant’s motion for a new trial is denied, with $10 costs. 





INSOLVENT NATIONAL BANK—PAYMENT OF CHECK—WHAT WILL 
CONSTITUTE. 
United States Circuit Court, Eastern District of Pennsylvania. 


NATIONAL UNION BANK vs. GEORGE H. EARLE, AS RECEIVER OF THE CHEST- 
NUT STREET NATIONAL BANK. 


Bank C being indebted to Bank U, forwarded its check on Bank R, which was presented 
through the clearing-house on the morning of December 23. The check was returned 
about an hour afterwards by Bank R, which had learned that Bank C had been closed 
that day by the Comptroller of the Currency ; and under the rule of the clearing-house 
which requires the bank presenting the check ‘‘to pay the amount reclaimed at once and 
to adjust the merits of the claim afterwards,’’ Bank U returned the amount to Bank R, 
which paid it over to the Receiver of Bank C.: Held, That the transaction constituted 
an assignment of the fund, and that Bank U could recover the same from the Receiver. 


Daas, Circuit Judge: This is a general demurrer to a bill which prays 4 
decree for $21,145.48. The facts properly pleaded, and therefore admitted, are well 
summarized in the complainant’s brief as follows: 

‘‘The Chestnut Street National Bank, a Philadelphia institution, was a collecting 
agent of the complainant, the National Union Bank, of the city of New York. The 
arrangement between the parties required that the Chestnut Street National Bank 
should remit to the National Union Bank on Wednesday of each week for the balance 
as shown by its books to be due to the latter at the close of business on the preced- 
ing day, and this custom was invariably followed. 

On December 22, 1897, the Chestnut Street National Bank held, as such collecting 
agent, the proceeds of collections made by it for the National Union Bank in the 
amount of $21,103.43. 

The Chestnut Street National Bank, having at that time funds on deposit with 
the National Bank of the Republic, in the city of New York, more than sufficient to 
satisfy its liability to the complainant, as aforesaid, ‘ and desiring to apply said funds 
and appropriate the same to the satisfaction of said liability, drew its Cashier's check 
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for that purpose on the National Bank of the Republic against said funds, in the 
amount of $21,103.48, and forwarded the same to the National Union Bank, and 
immediately upon forwarding debited itself and credited the National Bank of the 
Republic, and credited itself and debited the National Union Bank with the amount 
of said draft.’ 

The said Cashier’s check was received by the complainant early on the morning 
of December 23, 1897, and was presented by it at ten o’clock on that morning to the 
National Bank of the Republic, at the clearing-house in the city of New York, of 
which both the said National Bank of the Republic and the said National Union 
Bank were members, ‘and the said check was duly paid by the said National Bank 
of the Republic through said clearing-house at that time.’ 

It appears that on that day (December 23, 1897) the Comptroller of the Currency 
required the Chestnut Street National Bank to close its doors and suspend business 
because of its insolvency. This fact, however, was not known either to the com- 
plainant or to the National Bank of the Republic at the time the Cashier’s check in 
question was received by the former, and presented to the latter. Shortly before 
eleven o’clock on that day the National Bank of the Republic, having received 
unofficial information that the Chestnut Street National Bank had suspended busi- 
ness, returned the said Cashier’s check to the National Union Bank, endorsed ‘ bank 
suspended,’ and requested the repayment thereof, whereupon the National Union 
Bank (acting, however, solely in pursuance of a custom prevailing among the clearing- 
house banks in New York in cases of such reclamation, ‘to pay the amount reclaimed 
at once and to adjust the merits of the claim afterwards’), repaid to the National 
Bank of the Republic the amount of the check. Thereafter the complainant 
demanded from the National Bank of the Republic the return of the money so 
restored to that bank, which refused, however, to repay the same, or any part 
thereof, and thereafter remitted the said funds to the respondent, who had been 
appointed the Receiver of the Chestnut Street National Bank. Thereupon the com- 
plainant duly demanded the return of said money from the respondent, but without 
avail.” 

That the delivery of a check will not, of itself, operate as an assignment must, 
for this court at least, be regarded as settled. But where the delivery of the check 
was accompanied by, or has been connected with, circumstances from which it may 
be reasonably inferred that an appropriation of the fund, to the extent of the amount 
of the check, was intended, or if such an appropriation has been actually effected, it 
is equally well settled that the transaction, as a whole, constitutes an equitable 
assignment pro tanto. From ‘‘the conduct of the parties, the nature of their deal- 
ings, and the attendant circumstances” in this case, I think that, under the authori- 
ties,a purpose by the Chestnut Street Bank to appropriate the fund in question 
must be implied ; and, also, that when ‘‘ the said check was duly paid,” the purpose 
became fully executed and the appropriation was consummated. (Fourth Street 
Nat. Bank vs. Yardley, 165 U. S. 644; Clark vs. Sigua Co. 39 U. S. A. 754.) 

The Bank of the Republic paid the check by an adjustment of balances effected - 
in accordance with the rules of the clearing-house, of which it and the Union Bank 
were members ; but in legal contemplation the transaction was the same as if the 
payment had been specifically made. The Union Bank received a fund which was 
absolutely its own. It returned this fund to the National Bank of the Republic, 
upon reclamation made by the latter, in pursuance of the contractual obligation 
which the Union Bank had assumed, to comply with the requirement of the clear- 
ing-house that such reclamations should be honored. The Chestnut Street Bank, 
not being a member of that organization, could not have invoked this requirement, 
and in point of fact had nothing whatever to do with the return of the money. 

The situation and motives of the two New York banks are obvious. The Bank 
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of the Republic had, without knowledge or notice of the insolvency of the drawer 
paid a check of a National bank. At a later hour it learned of the failure of that 
bank. It then apprehended that some question might arise respecting the legality 
of the payment which it had made ; and, in consequence, it exercised its right to 
demand that the money should be restored to its keeping “‘at once, and to adjust 
the merits of the claim afterwards.” This demand was of necessity complied with 
but by this compliance the Union Bank did not disclaim or affect its title to the 
fund. The Bank of the Republic clearly did not acquire, and did not claim to have 
any beneficial interest init. It took it as a trustee for the actual owner, and held it 
to await a proper determination of any doubt which might have been supposed to 
exist respecting its ownership. There never was any such determination, yet the 
Bank of the Republic transferred the money to the Receiver of the Chestnut Street 
National Bank, who was not entitled to it, and, apparently, in total disregard of the 
rights of the Union Bank, whose money it really was. If it were still in the custody 
of the Bank of the Republic, its duty to pay it over to the Union Bank, would, I 
think, be unquestionable ; and, in my opinion, a court of equity, avoiding unneces. 
sary circuity, should not require the defendant, into whose possession the fund has 
been traced, to execute the trust which adheres to its possession, by relinquishing 
that fund to the plaintiff. 

The demurrer is overruled, and the defendant is assigned to answer sec reg. 






























FRAUD OF NATIONAL BANK—DEFENSE OF ULTRA VIRES. 
Supreme Court of Washington, March 3, 1899. 
PRANGES vs. OLD NATIONAL BANK, ei al. 
A National bank is liable for fraud perpetrated under the guise of a partnership agreement, 
though it had no power to make such agreement. 










This was an action brought by the respondent against appellants for damages 
arising from fraud alleged to have been perpetrated upon respondent by the appel- 
lants. The acts constituting the fraud charged, as shown by the complaint, are 
briefly these: The appellant bank is a Nationa] bank doing business at Spokane, in 
Spokane county, and the appellants Glidden and Vincent are respectively President 
and Cashier thereof. That about October 13, 1896, the respondent had on deposit in 
the appellant bank some $2,200, which he was desirous of investing in some profit- 
able business ; and the appellants, conspiring together to cheat and defraud him of 
his money, induced him to open a bank at the town of Cheney, in that county, and 
invest therein $2,000, promising and agreeing to invest therein a like amount, and 
such further sums as the exigencies of the business would from time to time demand. 
That appellants had no intention of making any investment in the Cheney Bank, but 
made the agreement for the sole purpose of putting off on to the respondent certain 
worthless paper belonging to the appellant bank. That upon the organization of 
the Cheney Bank the appellant bank became its correspondent, and furnished the 
Cheney Bank with monthly statements showing the condition of the account between 
defendants and the Cheney Bank. That in one of these statements, furnished on the 
last of March, 1897, it charged the Cheney Bank with two items, one for $500, under 
date of March 15, and the other of $1,000, under date of March 18, both credited to 
the O. K. Gold-Mining Company. That upon receiving the statement the respond- 
ent made inquiry by telephone of the appellant bank concerning these items, and 
was told that the items represented charges taken from tickets furnished the book- 
keeper by the Cashier, and that no one present could give any further explanation 
as to them ; that Vincent, the Cashier, was East, and would explain upon his return. 
That upon the return of Vincent he renewed his inquiry, and was informed that 
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they represented two notes, for the several amounts mentioned, executed to the 
appellant bank by the O. K. Gold-Mining Company. That Vincent assured him 
that the payor was solvent, that the notes were as good as any paper the appellant 
pank had, and would be paid promptly on demand. That the respondent relied on 
the statements made to him by Vincent, accepted the notes, and gave the appellant 
pank credit forthem. That the notes were the property of the appellant bank, were 
worthless, and the payor insolvent, all of which was known to the appellants. That 
the notes were forwarded to him, and representations were made to him, for the sole 
purpose of cheating and defrauding him out of his money, in pursuance of a con- 
spiracy entered into by the appellants. That, upon learning of the spurious charac- 
ter of the notes, the respondent rescinded the transaction, tendered the notes to 
appellants, and demanded payment of them, which the appellants refused. That 
by reason of the frauds he was damaged, etc. The appellants severally demurred 
to the complaint on the ground that no cause of action was stated. 

FULLERTON, J.: 1. The first assignment of error is that the court erred in over- 
ruling the demurrer to the complaint. That the complaint is sufficient as to the 
appellants Vincent and Glidden is not here seriously disputed. 

On the part of the bank it is argued that the agreement set forth in the complaint 
was one of partnership ; that the respondent was bound to know that it was beyond 
the power of a National bank to enter into a partnership agreement, and hence there 
were no representations on the part of the bank on which he had a right to rely ; 
that, if there is any liability at all on the part of the bank to respondent, it is only 
on contract to recover a balance of account due from the bank. 

We think the demurrer was properly overruled. It is true, a corporation, asa 
merely legal entity, can have no will, and cannot, of itself, act at all. But in its 
relation to the public it is represented by its officers and lawfully authorized agents, 
and their acts in the course of corporate dealings are, in law, the acts of the cor- 
poration. 7 

Whatever the rule may have been formerly, it is now settled beyond controversy 
that a corporation is liable to the same extent, and under the same circumstances, as 
a natural person, for the consequence of its wrongful acts, and will be held to 
respond, in a civil action, at the suit of an injured party, for every wrong which it 
commits, however foreign to its nature or beyond its granted powers the wrongful 
transactions may be. In such cases the doctrine of wltra vires has no application. 
(Bank vs. Graham, 100 U. S. 699; Merchants’ Bank vs. State Bank, 10 Wall. 604; 
State vs. Morris & H. R. Co. 23 N. J. Law. 360; Railway Co. vs. Harris, 122 U. 8. 
097, 7 Sup. Ct. 1286; Alexander vs. Relfe, 74 Mo. 495; Buffalo Lubricating Oil Co. 
vs. Standard Oil Co. [N. Y. App.] 12 N. E. 825; Jackson vs. Insurance Co. [N. Y. 
App.| 1 N. E. 589; Nevada Bank of San Francisco vs. Portland Nat. Bank, 59 Fed. 
338 ; Thomp. Corp. §§ 6329, 6279.) 





INSOLVENT NATIONAL BANK—SALE OF COLLATERALS—JURISDICTION 
OF COURT. 
United States Circuit Court, E. D. Pennsylvania, February 27, 1899. 
In re EARLE. 

The courts are not vested with any general supervisory or directing power over the liquida- 
tion of insolvent National banks, and cannot order or authorize a Receiver to sell at 
private sale securities held by the bank as pledgee, which do not come within the 
authority given by Rev. St. § 5234, to order the sale or compounding of bad or doubtful 
debts, or the sale of real or personal property of the association. 





Dauias, Circuit Judge: The prayer of the annexed petition is for a decree 
authorizing the petitioner, as the Receiver of a National bank, to sell certain certifi- 
4 
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cates of stock, which were held by the bank as pledgee, and not as owner, at private 
sale, ‘‘the proceeds thereof to be applied by him to the part payment of said notes,’ 
etc. The authority to make such a decree is supposed to be conferred by Section 
5234 of the Revised Statutes. Butitis not. That section provides that a court of 
record of competent jurisdiction may make an order to sell or compound bad or 
doubtful debts, or for sale of real or personal property of the association. The order 
now asked is for neither of these. It is obviously not for the sale or compounding 
of a debt, and the property which it is contemplated to sell is not the property of 
the association. No general advisory or directing power is vested in the court. It 
is for the Receiver, under the direction of the Comptroller, to collect all debts, dues, 
and claims belonging to the bank, in accordance with the provisions of law. It ig 
only when debts are bad or doubtful, and it is deemed expedient to sell or compound 
them, that the court can be called upon to make any order respecting them. 

The learned counsel of the petitioner have referred me to the cases of Ellis ys, 
Little (27 Kan. 707), and In re Third Nat. Bank (4 Fed. 775). I find nothing in 
either of them to lead me to doubt the correctness of the views I have hastily 
expressed. The petition is dismissed, without prejudice. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter. 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 





Editor Bankers’ Magazine: Fort Soort, Kansas, April 26, 1899. 

Sir :—Please answer the following inquiry in the next issue of the BANKERS’ MAGAZINE, 
if possible: 

On July 11, 1883, the First National Bank of Fort Scott, Kans., issued to E. R. Chenault a 
certificate of fifty shares of its capital stock of the par value of one hundred dollars each. 
Said E. R. Chenault has been since January 1, 1890, indebted to the bank in the sum of six 
thousand dollars. Said E. R. Chenault on November 5, 1891, executed and delivered to R. and 
J.S. McCord his promissory note for twenty-five hundred dollars, which note is still due and 
unpaid, and at the same time said Chenault delivered to McCord as security for the note said 
certificate of stock. 

C. H. Harbison is the sole legatee of R. and J. S. McCord who are both dead, and said Har- 
bison is the owner and holder of said note and also holder of said certificate of stock. Said 
certificate of stock has never been assigned to either R. and J. S. McCord or Harbison on the 
books of the bank, but still stands on the bank books in the name of E. R. Chenault. 

Said certificate of stock has printed thereon that ‘‘ no assignment or transfer of this stock 
will be recognized by the First National Bank unless all indebtedness of the owner of the 
stock is first paid.” 

That on February 15, 1896, the First National Bank declared a dividend upon said stock of 
two per cent. or two dollars per share ; like dividends were declared on September 15, 189%, and 
February 15, 1897. 

The officers of said bank as individuals knew of the fact that E. R. Chenault had delivered 
his certificate of stock to R. and J. 8. McCord, but no written notice was ever given to the 
bank of that fact. 

The bank has applied the said dividends declared on said stock to the payment of the 
indebtedness due it from said E. R. Chenault. Due demand for said dividends was made by 
said Harbison and payment refused. 

The by-laws of the bank contain the following provision : 

“Transfer of Stock.—The stock of this bank shall be assignable and transferable only 02 
the books of this bank, subject to the restrictions and provisions of the banking laws; and 
a transfer book shall be provided in which all assignments and transfers of stock shall be 
made. Transfers of stock shall not be suspended preparatory to the declaration of dividends; 
and, unless an agreement to the contrary shall be expressed in the assignments, dividends 
shall be paid to the stockholder in whose name the stock shall stand at the date of the decla- 
ration of the dividends. Certificates of stock signed by the President and Cashier may be 
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issued to the stockholders, and the certificate shall state upon the face thereof that the stock 
is transferable only upon the books of the bank; and when stock is transferred, the certifi- 
cates thereof shall be returned to the bank and cancelled, and new certificates issued.” 
Can the First National Bank hold the dividends declared on this stock, or can the dividends 
be collected from the bank by the present holder of the certificate ? 
W. CHENAULT, President. 


Answer.—We think that the dividends can be held by the bank. They did not 
pelong to the pledgees, but to the pledgor; and he being indebted to the bank, the 
bank had the right to apply them to the satisfaction of that debt. (Hagar vs. Union 
National Bank, 63 Me. 523.) In the case cited, it was said: ‘‘ The rule has long 
prevailed in many jurisdictions that a corporation has no implied lien on the shares 
of its stockkholder for debts due from him and cannot hold them against a purchaser 
or attaching creditor (Sargent vs. Franklin Ins. Co. 8 Pick. 90; Mass. Iron Co. vs. 
Hooper, 7 Cush. 187); but that a bank deals with its stockholders in the same man- 
ner as it does with its general customers, taking the same security and not relying 
upon its stock. A different rule was adopted in relation to dividends declared. 
They were considered as so much money in the possession of the bank belonging to 
the stockholder, but which should be considered as pledged toward the payment of 
any just debts then due from him. (Bates vs. WN. Y. Ins. Co. 3 Johns. Cas. 238.) 
This rule was considered a ‘ reasonable one,’ and was adopted by the court in Sargent 
Franklin Ins. Co. supra. We fail to perceive any real objection to sucharule. It 
is not inconsistent with any provision in the Bank Act, and neither is it in conflict 
with any principle of public policy. It cannot affect the free sale and transfer of 
shares, for the dividend does not pass with the transfer of the shares, being the 
property of him who is the shareholder when it is declared. So long, then, as the 
plaintiff's overdue notes remained unpaid, he could not recover the dividends 
declared upon his shares, because of this equitable lien.” The court treats the ques- 
tion as one of an equitable lien. But the bank would also be justified in its action 
on the principle of set-off ; for the dividends, when declared, became a debt due 
from the bank to the stockholder, and it had the right to set off this debt against the 
one due to itself from the stockholder. 

In the late case of Buffalo Insurance Company vs. Third National Bank (29 
App. Div. [N .Y.] 187) it was held that notwithstanding the prohibition in the 
National Bank Act as to loans made by banks upon the security of their own stock, 
the bank could enforce a lien given by its by-laws against a transferee of the stock, 
where the certificates give notice of the lien; but we do not think it necessary for 
the bank to rely upon that principle in this case. 





Editor Bankers’ Magazine: WATERBURY, Conn., April 26, 1899. 

Sir :—Banking hours are usually from 10 A.M.to3 P.M. At what hour does a note mature 
if note and check are presented at same time, and which takes precedence, there being not 
sufficient funds for both, or are they on same basis as if both were checks, when neither can 
be paid. This question came up on the assertion that a note could be presented at ten o’clock 
of day due, and if not paid could then at once be protested. Others claim that party has until 
three o’clock to make note good and check previously presented should be paid. CASHIER. 


Answer.—The Negotiable Instruments Law, which has been adopted in Connec- 
ticut, places notes payable at a bank on the same footing with checks in respect to 
presentment and payment. By Section 87 it is provided that ‘‘ where the instrument 
is payable at a bank, it is equivalent to an order to the bank to pay the same for the 
account of the principal debtor thereon ;” and by Section 75 it is provided that 
“where the instrument is payable at a bank, presentment for payment must be made 
during banking hours.” The bank should, therefore, treat the note as it would a 
check. The suggestion that the maker has until the close of banking hours to 
make the note good is not tenable ; for the holder may present the same for payment 
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at any time during banking hours (Sec. 75) and if payment is refused may immediately 
treat the note as dishonored (Sec. 102). But it isan error to suppose that the bank must 
not pay either the note or the check because the depositor’s balance is not sufficient 
to pay both. This view, sometimes expressed by text-writers, is based upon the 
notion that a check is an assignment of the fund; but the Negotiable Instruments 
Law declares that ‘‘a check of itself does{not operate as an assignment of any part 
of the funds to the credit of the drawer{with the bank” (Sec. 189). In this respect 
the bank is like any other drawee, and where it has not funds to pay all the drawer’s 


orders, may select such as it will pay. 





Editor Bankers’ Magazine: SONORA, Cal., April 19, 1899, 
Sir :—A check is drawn payable to John Doe, or bearer. The check is lost and the drawer 


notifies the bank upon which it is drawn tostop payment. The check is found by a party 
who negotiates it for cash. The signature and responsibility of the drawer being well known, 
the check changes hands several times before it is presented at the bank for payment. Pay- 
ment belng refused, has the holder any recourse upon the drawer? CASHIER. 
Answer.—If the check is in the ordinary form, so as to be a negotiable instrument, 
and the present holder, or any prior holder under whom he claims, paid value for 
the same, then he is entitled to recover the amount of the drawer. (See Daniel on 


Negotiable Instruments, § 1469.) 





Editor Bankers’ Magazine: BOWLING GREEN, Ky., April 27, 1899, 

Str :—The following is a true copy of a paper upon which suit was brought by J. R. Kirby 
against the Gray Tie Lumber Company, and sought recovery on it on the idea that it wasa 
foreign bill of exchange, and as such the company could not defend it: 

““Cedar Bluff Mills, Ky., May 26, 1898, 

$1500. At sight, pay to the order of J. H. Flora fifteen hundred dollars, in full payment 
for 15 to 20,000 first-class ties, which I have this day inspected and received from J. H. Flora, 
advanced on ties for Gray Tie and Lumber Company, and have branded same with—‘To Gray 
Tie and Lumber Company, Evansville, Ind.’ 

No. 3086. C. W. Neel.” 

Indorsed—“* Have this day delivered to C. W. Neel for Gray Tie and Lumber Company, the 
ties named in this draft, and said ties are free from al] liens and incumbrances of any charac- 
ter, and hereby agree to pay all landing or yard rent, bankage or wharfage on the ties named 
in this draft until said ties are removed. J. H. Flora, 

(Draft not good unless above bill of sale is signed and draft also properly indorsed).” 

The facts were that ‘Neel was the agent of the lumber company to buy cross-ties, He 
delivered the paper to Flora. Floratook it to Kirby and got $1,500 on it, and he delivered the 
paper to Kirby without indorsing it to him. When the paper was presented to the Lumber 
Company it refused either to accept or pay it, the fact being developed in the meantime that 
Flora didn’t have the cross-ties which he represented that he had, and upon the face of which 
representation Neel gave him the draft. The question is, can Kirby recover against the 


lumber company upon this paper as a foreign bill of exchange? 
C. G. SMALLHOUSE, President. 


Answer.—We do not see how there can be any recovery against the Gray Tie and 
Lumber Company upon the instrument, even if it be deemed a foreign bill of 
exchange ; for it is elementary that a drawee is not liable upon a bill until he has 
accepted the same. If Neel had signed the name of the company as drawer, then a 
different question would arise ; but having used his individual name he and not the 
company is to be deemed the drawer. The rule is that persons dealing with nego- 
tiable instruments are presumed to take them upon the credit of the parties whose 
names appear upon them, and that a person not a party cannot be charged upon 
proof that the ostensible party signed or indorsed as his agent. (Manufacturers’, &., 
Bank vs, Love, 13 App. Div. [N. Y.] 561.) Besides, the holder having obtained title 
to the draft without the indorsement of the payee, holds it subject to all the equities 
between the original parties, although he paid full consideration without notice 
(Goshen Nat. Bank vs. Bingham, 118 N. Y. 349); and the company may interpose as 
against him the defense that Flora did not deliver the ties. 












*RICHARD DELAFIELD. 





As an officer in the National Park Bank of New York, an institution which is 
second in deposits but first in commercial affiliations among the banks of the United 
States, Richard Delafield, its Vice-President, is fittingly a subject for notice in the 
BANKERS’ MAGAZINE. 

Trained step by step in business life, rising gradually though quickly from clerk 
to manager, and then engaging in business for himself, which was successful from 
the start, Mr. Delafield to-day constitutes a type of a progressive business man. 
Banking, which in itself is a business, made up of many details, has need of execu- 
tives who have had business schooling, and who have succeeded in their own mer- 
cantile enterprises. Such training is essential to the man who enters the banking 
fraternity, for it means the possession of a practical knowledge of actual business 
conditions ; in a word, it is the equipment which makes the man a practical and 
not a theoretical banker. 

As he bears the name of a family prominent in France ten centuries ago, and 
originally spelled de la Feld, Richard Delafield has reason to treasure the family 
name; but it is more particularly as an ardent American that he cherishes his later 
ancestry. The founder of the family name in America was John Delafield, who 
emigrated from England during the eighteenth century and settled in New York. 
John Delafield married the daughter of Gen. Joseph Hallett, a prominent citizen of 
Hallett’s Cove (now known as Astoria, N. Y.), and thus the Delafield family was 
founded in this country. Richard Delafield, great-grandson of the former, was 
born at New Brighton, S. I., on September 6, 1853. His father, Rufus King 
Delafield, of whom Alexander Hamilton was Godfather, was a prominent merchant 
of New York city. His mother was the daughter of the late William Bard, whose 
father was physician to Gen. Washington. Their son entered the Anthon Gram- 
mar School in New York, and was educated there. 

In 1873 he began his business career as a clerk in a New York house ; later, he 
became manager of the business. In 1880, seven years after beginning his career, 
he commenced business on his own account, engaging in the California trade. 
Later he formed a partnership under the name of Delafield, Morgan, Kissel & Co., 
which was finally changed to the present firm of Delafield, McGovern & Co. This 
firm, of which he is senior partner, has its general offices in New York city (95 
Hudson St.), and branches at San Francisco and St. Louis. As dealers in Pacific 
Slope products his house ranks among the first engaged in this line of business. 

Commercial success inevitably brings to the winner a measure of increased busi- 
hess standing, which is revealed in his community by practical evidences of further 
confidence. In the career of Mr. Delafield this fact is especially prominent. Begin- 
ning with his success as a merchant, he has accepted and used wisely the numerous 

Opportunities offered him in various walks of business life. An integral quantity 
in every merchant’s business, something that each must reckon upon closely in 
striving for success, is his personal banking ability as applied to the management 
of his own invested capital. 

Successful as he has been in his own mercantile affairs, it has been but a natural 
*A portrait of Mr. Delafield, engraved especially for the BANKERS’ MAGAZINE from a 
recent photograph, is presented in this number as a title illustration. 
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step for Mr. Delafield to become a prominent member of the present banking fra 
ternity in New York. On December 26, 1890, he entered the directorate of the 
National Park Bank of New York. This institution, which first opened its doors 
for business on March 81, 1856, has in the forty-three years of its existence risen in 
prosperity till to-day in extent of business it is the first commercial bank in the 
United States. It has always been looked upon by merchants as a well-managed 
institution. The management has never swerved from two characteristics—caution 
so far as regards its own affairs, and courteous consideration where the interests of 
its customers are concerned. 

The bank’s financial condition is shown by the following figures taken from the 
report furnished the United States Government at the close of business February 4, 
1899 : 
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ET cadccnsedete dsebscworseensecessenncccsoeceseueseetsioes 2,000,000 
Pe icdcdbecdedssessedasonenscscccsocbeoesenesusessneceecesonsenedes 2,500,000 
I EE dn cccccebeddadeendsceedecheotedsostuseensineséenncsotsescs 693,000 
DOPOTEES, 0 ccccevevccccvecccccccccccccccccccescccesecccccceccccccccceseccesees 75,583,930 





On June 1, 1896, Mr. Delafield was elected to the Vice-Presidency of this bank, 
the board of officers then standing as now. The officers of the bank are: Edward 
E. Poor, President; Richard Delafield, active Vice-President ; Stuyvesant Fish, 
Honorary Vice-President; George 8. Hickok, Cashier, and Edward J. Baldwin, 
Assistant Cashier. The board of directors of the National Park Bank consists 
of the following gentlemen: Joseph T. Moore, Stuyvesant Fish, George §. 
Hart, Charles Sternbach, Charles Scribner, Edward C. Hoyt, Edward E. Poor, W. 
Rockhill Potts, August Belmont, Richard Delafield, Francis R. Appleton, John 
Jacob Astor, George 8S. Hickok, George Frederick Vietor and Hermann Oelrichs. 

Mr. Delafield’s election to the Vice-Presidency of this institution, which has had 
an honored past, a present degree of prosperity little less than wonderful, and giv- 
ing evidences of an even greater future, can only be said to have been a tribute to 
his diligence and abilities. 

Socially, Mr. Delafield is well known in New York city. As a vestryman of 
Trinity Church, as a member of the Sons of the Revolution ; and having member- 
ship in the Merchants, Union League, Tuxedo and New York Athletic Clubs, as 
well as being interested officially in several benevolent institutions in and around 
New York city, Mr. Delafield attests his interest in the things that concern his. 


fellows. 




























CHARGE FOR COLLECTING CHECKS.—We have received the following letter 
from Mr. G. N. Henson, President of the Citizens’ Bank and Trust Co., Chatta- 


nooga, Tenn. : 


‘¢ We are obliged to accept all sight drafts from our depositors here over the counter at 
par. We naturally seek to avoid loss in the collection of these items, and to that end 
have been forced through the agreements entered into by the New York banks to seek 4. 
means of collecting our New England items through other avenues than New York. Myown 
judgment is that it will hurt the business of New York seriously through diverting a large 
amount of deposits. I may be wrong, but I think the New York banks committed a seri- 
ous error in trying to force the banks of the United States to pay them a fixed rate of ex- 
change on everything, when they were able to collect the bulk of the items withcut cost to 
themselves. The banks throughout the United States are not slow to adopt means to 
relieve themselves of every possible burden in the matter of collecting their items, and 
when New York levies a charge on them they will naturally seek some other avenue.” 














INCREASE. IN THE MONEY IN CIRCULATION. 





The money in circulation in the United States has more than doubled in the last 
twenty years, it has increased fifty per cent. since 1886, and more than twenty-five 
per cent. since July 1, 1896. 

A table just prepared by the Treasury Bureau of Statistics shows that on July 1, 
1879, the amount in circulation was $818,631,793; on July 1, 1889, $1,379,964,770 ; 
and on April 1, 1899, $1,927,846, 942. 

No period in our history has shown a more rapid growth in the money in circu- 
lation than the last three years. On July 1, 1896, the beginning of the new fiscal 
year, the amount in circulation was $1,509,725,200. By July 1, 1897, it had reached 
$1 646,028,246, an increase of $136,303,046. On July 1, 1898, it was $1,843,435,749, 
an increase for that year of $197,407,503, and at the beginning of the present month 
it was $1,927,846,942, an increase in the nine months of the present fiscal year of 
$84,411,193. The increase since July 1, 1896, has been at the rate of nearly half a 
million dollars for each business day, and during the past year has averaged consid- 
erably more than a half million dollars for each business day. 

The per capita circulation on April 1, 1899, was the largest ever shown at that 
period of the year in the history of our country. At that date it was, according to 
the official statement of the Treasury Department, $25.45 per capita, while that of 
April 1, 1898, was $23.69; April 1, 1897, $23.01, and April 1, 1896, $21.53. 

The figures of the last three years when placed side by side for comparative pur- 
poses show an interesting and remarkable growth in the circulating medium, and 
are as follows: 

Money in circulation. Per capita. 
$21.53 
23.01 


23.69 
25.45 


The increase in gold coin in circulation during the past few years has been quite 
as remarkable as the general increase in circulation. On April 1, 1896, the gold coin 
in circulation was, according to the Treasury figures, $445,912,256 ; on April 1, 1897, 
$517,125,757 ; on April 1, 1898, $582,129,742, and on April 1, 1899, $694,855, 942. 

The table which follows shows the gold coin and total money in circulation at 
the beginning of each quarter of the fiscal year from July 1, 1896, to date: 


Gold coin in Total money in 
Circulation. Circulation. 


July 1, 1896 $1,509,725,200 
October 1, 1896 478,771,490 1,582,302,289 
January 1, 1897 1,650,223,400 
April 1, 1897 5 1,669,028,246 
1,646,028, 246 
1,678,840,538 
1,721,100,640 
1,756,058,645 
July 1, 1898 1,843,435,749 
October 1, 1898 y 1,816,596,392 
January 1, 1899 1,897,301,412 
April 1, 1899 1,927,846,942 





HON. WARNER MILLER. 





Besides being prominently and honorably identified with American political life, 
Hon. Warner Miller has been connected with some of the great financial enterprises 
of the country. Though not extensively engaged in banking at any time, he was 
one of the charter members who organized the First National Bank of Herkimer, 
N. Y., and the First National Bank of Frankfort, N. Y., both of them highly prosper- 
ous institutions. His inventions introduced such improvements in a leading industry 
as almost to revolutionize it, while his energy in promoting the construction of a 
canal to connect the Atlantic and Pacific has done much to keep alive the interest in 
that project and to bring it to the successful issue which now appears to be prob- 
able in the near future. As a member of the New York Legislature, of the U. 8. 
House of Representatives, and as a Senator in Congress from the State of New 
York, Mr. Miller established a reputation as a wise legislator. He has been distin- 
guished for devotion to principle, regardless of its immediate effect upon his polit- 
ical fortunes, and both in business and public life his record is one worthy of study 
and imitation. 

Warner Miller was born in Otsego county, N. Y., August 12, 1838, and is a 
descendant of John Miller, who was one of the Dutch settlers of Westchester county, 
N. Y., about the year 1680. His great grandfather was Col. Elijah Miller, who was 
in the American army in the Revolutionary War, and was killed in that war. The 
home of the widow, near White Plains, N. Y., was once Washington’s Headquar- 
ters, and a notable landmark of that part of the State. 

At the age of eighteen Warner Miller became a student at Union College, having 
previously acquired a good preliminary education at the local schools, filling the 
interval between terms at work on his father’s farm. While a student at Union 
College he partly paid his expenses by teaching school. He maintained a high rank 
asa scholar and graduated in the summer of 1860. The same fall he became Pro- 
fessor of Greek and Latin in the Fort Edward Collegiate Institute at Fort Edward, 
N. Y. He resigned this position at the outbreak of the Civil War, and endeavored 
to enlist a company of recruits; he did not get a whole company, but persuaded his 
comrades to enlist in the Fifth New York Cavalry, which he himself joined asa 
private. He served under Banks in the Shenandoah Valley, and was promoted for 
gallant conduct in the field through the various ranks until he became a lieutenant. 
When Jackson defeated Banks at Winchester, he was taken prisoner and was thus 
held for some weeks. Then, while sick in the hospital, he was paroled and returned 
to Fort Edward, where he secured employment in a paper-mill, and after learning 
the business became superintendent. He was sent for a year to Belgium to intro- 
duce American methods of making paper from straw. On his return he organized 
a company of his own to engage in the manufacture of paper at Herkimer, N. Y., 
not out of straw but out of wood pulp. He invented the machines needed for that 
work, and in his factories at Herkimer made the first wood paper, and started 
an industry which has now risen to gigantic proportions. He did not try to keep 4 
monopoly of the business but made his processes public and sold his machines to all 
who would buy. It was difficult at first to persuade paper manufacturers to adopt 
the new system, but Mr. Miller at last succeeded. Wood-pulp paper practically 
revolutionized the paper trade, and the newspaper and book publishing business as 
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well, for the cost of white paper was reduced from fifteen to three cents a pound. 
Mr. Miller amassed a fortune from the business, and established factories of his own 
at Palmer’s Falls and Lyon’s Falls, besides those at Herkimer. Mr. Miller has a 
fine farm of several hundred acres in the old Dutch town of Herkimer which it is 
his pride to make and keep a model farm in all respects. 

In 1889 Mr. Miller became interested in the great project of constructing a ship 
canal across the Isthmus of Nicaragua. He became president of the company hav- 
ing that project in hand, and devoted to it years of hard work and a large share of 
his fortune. It was his company, indeed, that first practically began the work and 
opened the way to its completion. Unfortunate Government policies caused the 
company to become embarrassed and the work to be suspended ; but there is at this 
time a prospect of resumption of it under happier auspices and of a triumphant con- 
clusion being made of this second great work of Mr. Miller’s life. 

Mr. Miller became interested in politics at an early date. Ata political meeting 
at Herkimer in 1867 he was called upon suddenly to take the place of a speaker who 
had failed to arrive, and acquitted himself so well that he at once became a political 
leader. The Republicans elected him chairman of the county committee and kept 
him there for years. He was elected to the State Assembly from Herkimer county 
in 1873 and again in 1874. In 1878 he was elected to Congress and was re-elected 
in 1880. His second term was interrupted by his election, in the summer of 1881, 
to the United States Senate as successor to Thomas C. Platt, resigned. As Senator 
he secured the passage of the letter carriers’ eight-hour law, an important pension 
law, the ‘‘ head money ” law regulating immigration, and the ‘‘ alien contract labor ”’ 
law. He also secured important improvements for the harbor of New York and 
was instrumental in the creation of the Department of Agriculture and the Labor 
Bureau. In 1888 Mr. Miller was a leading member of the Republican National Con- 
vention which nominated General Harrison for the Presidency, and was himself the 
party candidate for Governor of New York. It is generally conceded that his splen- 
did efforts did much to secure the electoral vote of New York for General Harrison, 
but he was himself defeated. Since that time he has been a commanding figure in 
the councils of the Republican party. 

Mr. Miller was married many years ago to Miss Churchill, a daughter of Henry 
Churchill, of Gloversville, Fulton county, N. Y., whose maternal grandfather intro- 
duced into this country the manufacture of gloves, an industry now of enormous 
proportions, They have had four sons and one daughter. Mr. Miller has since his 
childhood been identified with the Methodist Episcopal Church to which his family 
has belonged for several generations, and he has devoted to its interests much of his 
strength, time and means. 








GREATER AMERICA EXxpPOsITION.—Inspired by the great success of the Trans-Missis- 
sippi Exposition at Omaha, Neb., last year, the progressive people of that city are arrang- 
ing to open another exposition on July 1 on somewhat different lines, using the buildings 
and grounds that proved so suitable for displaying the exhibits of the former exposition. 

{t is the purpose of the promoters of the present enterprise to make a comprehensive 
exhibit of the products of the islands acquired as a result of the recent war with Spain, and 
to give an opportunity of seeing natives of those islands who will illustrate the customs 
and modes of life common to their respective places of nativity. While this will bea 
prominent feature of the exposition, it will also be devoted to a liberal display of the 
machinery and manufactured and other products of the United States, as well as a notable 
art exhibit. There are many attractive special features announced which will help to 
make the exhibition one of unusual interest. 

. The Philippines, Porto Rico and Cuba are now engaging a large share of public atten- 
tion, and the opportunity which this exposition will afford of gaining a better knowledge 
of their resources will be generally welcomed. 




















































CANADIAN BANKING AND COMMERCE. 





QUARTERLY REVIEW OF THE BANK RETURNS. 





The renewal of the Banking Act at the expiration of every ten years brings the 
subject of any changes that may be thought desirable to the minds of those inter- 
ested generally and to bankers themselves in particular. The changes made in the 
Act of 1890 in its amended form were not many, however ; some of them, though 
seeming of little importance, have by the experience gained from the expired por- 
tion of the term given satisfaction. 

The present Act came into operation on July 1, 1891, and has therefore been in 
force for a period of nearly eight years, during which but little has been heard re- 
garding contemplated changes for the next ten-year period which will commence 
July, 1901. 

Great prosperity may be said to have attended the expired portion of this decade 
in the way of a healthy growth of Canadian banks, and a freedom from panic to 
anything like the extent felt in other countries. 

Since the Act became operative in its present form, many parts of the Dominion 
which were formerly without banking facilities have now the conveniences and 
advantages of modern banking facilities. This advancement has shown itself par- 
ticularly in Western Ontario, Manitoba, the Northwest Territories and the Klondike 
region, the two latter places to a wonderful extent. These new offices have been 
largely instrumental in increasing the resources of the banks, also the business of 
the country. Under the operation of the present Act it may be interesting to 
give the figures under a few of the important headings. 





FOR YEAR ENDING 


Bank notes 
in circula- 
tion. 


Public de- 
posits. 


Loans on 
stocks and 


bonds on call. 


Current or 
commercial 
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238,573,704 
248,572, 085 
248,208,015 








$192,498,571 | 
208,793,415 


206,958. 912 
205,497,046 
208,014,178 
208,527,690 
222,413,538 


222,361,528 


240,568,615 


Specie and 
| Dominion 
notes. 





| $17,408,494 
| 17,925,410 








The figures covering the first quarter of the present year show no lack of prom- 


ise for a successful business season. In fact the returns are more favorable than in 
former years for a large summer and fall trade. The output of the Klondike gold- 
fields will no doubt prove very large. Exports and imports are looking fairly 
promising and advances are being made on a solid and steady basis. 

At the end of the March quarter specie and Dominion notes were held by the 
banks to the extent of $1,708,734 more than on that date a year ago, but less than at 
the end of the December quarter by $836,469. Amount due from banks and agen- 
cies in foreign countries are nearly two millions higher than a year ago, although 
$1,869,759 short of the figures at the end of the December quarter. Amount due 
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from banks and agencies in United Kingdom show an increase of $3,407,596, although 
g reduction is shown for the quarter ending March 31. Canadian municipal and 
other securities show a decrease for the quarter but an increase for the year of 
$518,313. Railway securities prove emphatically that they are not in demand, as 
they show a falling-off for the quarter of $1,739,315 and $1,403,069 for the year. 
Call loans on bonds and stocks have lately proved very active. As shown the in- 
crease for the year invested is $7,818,919, and during the quarter the increment is 
$1,624,394. 

The wonderful demands for current loans place beyond doubt the activity intro- 
duced with the opening of navigation. The increase for the year shows $22,532,972 
more than that actively employed at the same date a year ago, and $10,668,585 dur- 
ing the March quarter. Overdue debts show a contraction for the year but little 
change during the quarter. 

Capital stock and reserve fund continue to grow. Bank notes in circulation 
show a contraction for the quarter, which is always the case, but are well above 
the amount of last year at the same date. Public deposits payable on demand and 
after notice give proof of sufficient money in the banks to meet any probable de- 
mand for cash for commercial enterprises. The amount of increase for the quarter 
ending March 31 was $7,389,578, and for the year, same date, $31,101,509. Total 
assets March 31, $394,709,946; increase for year, $38,833,187, and for quarter, 
$4 239.618. Liabilities on same date, $302,063,861 ; increase for year, $36,012,401, 
and for quarter, $1,290,786. 





The statistical abstract of the chartered banks of Canada, published on the fol- 
lowing page, will be found of interest compared with the statement of the National 
banks of the United States. 

There are only thirty-eight chartered banks in Canada, as against 3,579 National 
banks, Canadian banks have much larger capital than those in the United States, 
asarule. The Canadian banks do not keep anything like the reserve of the banks 
in New York, Chicago and St. Louis, where the law requires a reserve of twenty- 
five per cent. The Dominion banks hold $25,229,774 of specie and Dominion notes 
against deposits of the public amounting to $248,000,000. This is not much over 
ten percent. The National banks of New York, with individual deposits of about 
$400,000,000, have cash on hand amounting to $217,411,509, or more than fifty per 
cent. of their deposit liabilities to the public. A full consideration of all the facts 
might show that this apparent disproportion between the reserves of the Canadian 
banks and those of the National banks is not so great as would seem from the fore- 
going, but the reserves which a bank finds it necessary to keep in Canada are cer- 
tainly much less than the law considers essential in the United States. Allowance 
must be made for the great difference in the banking systems of the two countries. 
The Canadian system would seem to require only a minimum of idle money to be 
locked up as bank reserves, to the advantage of the banks and the public. When 
payment of deposits is demanded, and even when there is a run on a bank, it can 
meet the demand by paying out its own notes. 

It has been estimated that the privilege of using their notes as till money adds 
from $10,000,000 to $15,000,000 to the loanable funds of the banks, and that a further 
sum of from $30,000,000 to $38,000,000 is available by the absence of any provision 
tg the notes to be secured by a special pledge of bonds, as in the United 

tates. 

The matter of reserve in the Dominion is left to the discretion of the banks, and 
not fixed by law. 

There is no doubt that the banks of Canada are as safe and well managed as 
those of any country. 
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DAILY RECEIPTS AND EXPENDITURES OF THE 
GOVERN MENT.* 





The Treasury Department publishes a daily ‘‘ Statement of the Condition of the 
United States Treasury and the Receipts and Expenditures of the Government.” 

This statement shows the amount of cash in the Treasury and of what it consists ; 
the Government receipts and expenditures ; the deposits and redemptions on ac- 
count of the National Bank Fund, and the redemptions of United States notes and 
of Treasury notes since the dates of their respective authorization. Only the 
receipts and expenditures, however, are explained in this article. This part of the 
daily statement is as follows: 


GOVERNMENT RECEIPTS AND EXPENDITURES, May 4, 1899. 

















RECEIPTS. This day. This month. This fiscal year. 
er $758,723.87 $2,858, 947.02 $172,314,980.29 
Internal] reVenue .......ceeeeeee 887,609.01 3,740,257.67 227,246,917.88 
MiscellaneCOuS......cccccsescoceees ‘ 33,255.69 246,915.46 31,340,236.72 

Total receipts..........e00 $1,679,588.57 $6,846,120.15 $430,902,134.89 
EXPENDITURES. 
Civil and miscellaneous......... $175,000.00 $765,000.00 $105, 184,224.35 
Tc cvsncvsonsocnecsnnssisekncnee 15,000.00 1,165,000.00 211,810,536.47 
DE cccoseskscenwebeneseentndens 80,000.00 405,000.00 55,927,894.01 
PD inc dncoveddnnteedoescnesens 90,000.00 200,000.00 11,488,743.04 
PE, cncccccsarcesevcncsessese 1,500,000.00 4,575,000.00 121,464,043.05 
 wickdarddamecdeseeschecece adedawsense qj. tamiadéuas 34,685, 968.39. 
Total expenditures........ $1,860,000.00 $7,110,000.00 $540,561,409.31 
Excess of expenditures Over re- 
inistiente- htc ouisnessaes 180,411.43 263,879.85 109,659,274.42 


The receipts are grouped under the three heads of Customs, Internal Revenue 
and Miscellaneous ; and the expenditures are classed under the six heads of Civil 
and Miscellaneous, War, Navy, Indians, Pensions, and Interest. The Treasury 
arrives at the conclusion set forth in these published statements as follows: The 
estimate of expenditures for any day is based upon the aggregate amount carried 
by the warrants issued by the Secretary of the Treasury on the preceding day ; and 
the receipts are made up of the aggregate amount shown upon the reports received 
at the Treasury on the preceding day, of all moneys collected through the various 
revenue sources of the Government and reported to the Treasurer, the amounts 
reported being counted as the receipts of the day upon which the reports of them 
reach the Treasury Department. 

Each warrant issued by the Secretary of the Treasury, and carrying money out 
of the Treasury, is based upon some one of the appropriations made by Congress 
for the various purposes of the Government. For example, Congress appropriates 
$12,000 for reindeer in Alaska, which subject comes under the supervision and con- 
trol of the Secretary of the Interior Department. The Secretary of the Interior, by 
virtue of his office, becomes charged with the proper application of the money thus 
appropriated to the specific purpose for which the appropriation is made ; and he, 
therefore, approves a “‘ requisition ” for the money upon the Secretary of the Treas- 


*By Burton T. Doyle, Attorney at Law, Washington, D.C., and late Assistant Chief, War- 
rant Division, United States Treasury Department. 
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ury. This ‘‘ requisition” asks that a part or all of the money, appropriated for the 
purpose named therein, be placed with the Treasurer of the United States (or with 
some Assistant Treasurer or designated depository) to the official credit of the per. 
son named in the requisition (such person having been previously bonded to the 
United States in an amount sufficient to cover all the money so placed to his official 
credit upon such requisition); and it also directs the Secretary of the Treasury to 
raise a charge, equal to the amount so advanced, against the appropriation made by 
Congress for the purpose named. Thereupon, the Secretary of the Treasury issues 
a warrant for the amount required by this requisition, and charges it not only upon 
the appropriation ledger against the appropriation named in the requisition, but also 
upon the personal ledger against the person named in the requisition, to whose off- 
cial credit it is asked to have the money placed. 

Of course the amount named in the appropriation (authorizing the expenditure) 
limits, on the appropriation ledger, the amount which may be thus advanced for the 
general purpose named ; and if there is more money required or used for that pur. 
pose than is provided by the Act making provision for it, a ‘‘ deficiency ” is created 
which Congress is asked at its next session to supply by a ‘‘ deficiency appropriation,” 

The bonded officer to whose official credit the money is thus advanced upon 
requisition and warrant, may draw the money out by giving a check therefor pay- 
able to himself, and then expend it for the purposes designated ; or he may check it 
out to other parties to whom he may make payment on account of these purposes. 
But whether he draws the money himself and uses it, or checks it out in payment 
of demands and obligations against the appropriation, he takes a receipt to be used 
as a ‘‘ voucher” in the account which he must render to the Government, showing 
what disposition was made by him of the money thus advanced. He gets relieved 
of the personal charge entered against him on the books of the Treasury, for all 
money so advanced to his official credit, by rendering to the Treasury a proper 
account, supported by these ‘‘ vouchers” and bearing the approval of the head of the 
Department under which he is employed. This account is thoroughly reviewed, 
scrutinized, and audited by the proper accounting officer of the Government, that 
officer being the auditor for the Interior Department in the case supposed. 

Now the amount advanced upon this warrant is put into the statement and 
makes, together with the amounts advanced or paid upon all other warrants drawn 
upon the same day with it, the aggregate of Government expenditures published 
for the preceding day, although some of it may be never actually paid out. There 
may be an unexpended balance of it which is never used, but is covered back into 
the Treasury and carried by repay warrant back to the credit of the appropriation 
under which it was advanced to be, in turn, carried back into the fund of unappro- 
priated moneys by a surplus fund warrant. 

The daily statement is always issued for the day preceding the date it bears; 
but it does not therefore represent the actual receipts and actual expenditures of 
that day. The total of receipts appearing upon these statements from day to day, 
represents only the amounts of receipts shown upon the reports of receipts received 
at the Treasury upon the day preceding the one named ; and the total of expendi- 
tures represents the sum total of the amounts carried by all the warrants actually 
issued on the preceding day. 

These statements of both receipts and expenditures are therefore only approxi- 
mations. The Department can not issue, on the very next day following that 
upon which the money is actually received into the revenue channels of the Gov- 
ernment, a statement showing the total amount of money actually received by the 
Government into its various collecting agencies and channels of revenue throughout 
the country on that day, as that would be an impossibility. The reports of the 
various and sundry amounts received each day into these various revenue channels 
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all over the world are made only at certain stated times; and the amount shown 
upon this daily statement of receipts for the day preceding that of its publication 
represents the amounts shown upon these receipt-reports which actually reach the 
Treasury on that day. So that instead of these figures showing the actual receipts 
and expenditures of the Government for the day preceding that upon which they 
are published, the receipts shown represent the aggregate amount reported upon 
the receipt-reports received at the Treasury on that day (although some of the money 
represented in such receipt-reports might have been actually received into some far- 
away agent’s hands a fortnight or more previously); and the figures representing 
the expenditures do not show the amount actually expended by the Government on 
the day preceding that of publication ; but rather the amount charged on that day 
against the appropriations made by Congress for the various purposes of the Gov- 
ernment. : 

And yet this daily statement is the closest approximation which it is possible for 
the Government to make of its daily financial transactions; and like many other 
valuable publications it is published by the Government for gratuitous circulation 
in editions large enough to supply actual demands. Any National bank may 
have this statement mailed to it daily, ‘‘ without money and without price,” by 
simply requesting to have its name entered upon the mailing-list of the Treasury 
Department. 








RESERVE ON Biuts PAYABLE.—A correspondent wrote the MAGAZINE recently 
inquiring whether National banks are required to keep a reserve against bills 
payable. In reply the following was given from ‘‘ Patten’s Practical Banking,” 
page 471 : 

‘“Itis very doubtful whether National banks have power either to take time de- 
posits or to borrow money and create bills payable. At all events, it is believed that 
whatever agreement may be made with a depositor or party from whom money is 
received on time, or borrowed, the bank would be obliged to pay on demand if the 
other parties did not choose to adhere to their agreement. For this reason all time 
deposits or bills payable reported by National banks are held to require a reserve 
the same as other deposits.” 


We are advised that the Comptroller’s office rules otherwise. Without seeking 
to reflect at all on the ruling of the Comptroller, it may be said that the principle 
laid down by Patten would seem to be sound in theory. For if banks are required 
to keep a reserve against time deposits—which is indisputable—it is even more im- 
portant that they should have a reserve against bills payable which they may be re- 
quired to meet on demand. 

In the case of Western National Bank vs. Armstrong, the United States Supreme 
Court said, referring to the National Bank Act: 

‘The power to borrow money or to give its notes is not expressly given by the 
Act. The business of a bank is to lend, not to borrow, money.” 

The court further said, however, that ‘‘a bank, in certain circumstances, may 
become a temporary borrower of money,” but stated that ‘‘ such a transaction would 
be so much out of the course of ordinary and legitimate banking as to require those 
making the loan to see to it that the officer or agent acting for the bank had special 
authority to borrow money.” 

As a matter of precaution, regardless of what the National Bank Act may re- 
quire, it would be well for banks that borrow money to keep a reserve against said 
debts equal to the reserve on deposits, at least. It would be better still, no doubt, 
if banks would confine themselves to what the Supreme Court declares is their legit- 
imate function—lending money and not borrowing it. 




































































WILLIAM SALOMON. 





As a former member of one of the leading international banking firms of this 
country, the subject of this sketch affords a proper study for those engaged in the 
banking business. 

William Jones Salomon, for many years resident partner of Messrs. Speyer & Co., 
New York, was born at Mobile, Ala., October 9, 1852, removing with the family to 
Philadelphia three years later. Mr. Salomon’s mother was Rosalie Alice Levy, a 
granddaughter of Capt. Jacob De Leon, a Revolutionary officer of Charleston, S. C., 
and a great granddaughter of Hayman Levy, in whose establishments in the early 
days of New York John Jacob Astor and Nicholas Low, the well-known merchants, 
obtained their first commercial experience. On the side of his father also Mr, 
Salomon is of Revolutionary stock, his great grandfather being Haym Salomon, the 
Philadelphia banker and Revolutionary patriot. 

His early education was beset with difficulties, and owing to illness he was soon 
compelled to give up his studies in the Philadelphia school which he had entered, 
and in 1864 came to New York, where he was placed under private tutors, his health 
improving rapidly. In 1865 his father moved to New York. The son wasa student 
at the Columbia Grammar School until his fifteenth year, his studies being confined 
to elementary branches. Later he acquired a knowledge of the French and German 
languages. 

On leaving school he immediately began his business training in the firm of which 
he was so long a member. Desiring to gain a personal knowledge of the foreign 
connections of the house, and to perfect himself in the languages named above, he 
sought and obtained permission to visit Frankfort-on-the-Main, the head office of the 
firm. The breaking out of the war between France and Germany made it necessary 
for him to remain some time in London, where he was placed at a desk in the branch 
of the firm in that city. After two years spent in Germany, he returned to New 
York in his twentieth year. In 1875, one of the partners being called abroad, 
Mr. Salomon was invested with the management of the firm, and for many years 
continued prominent in its councils, being identified with its subsequent his- 
tory. 

Messrs. Speyer & Co. strongly supported the public credit during the Civil War 
by their successful efforts in placing United States bonds with German investors. 
They have been instrumental also in selling large amounts of the bonds of American 
railways to European capitalists, notably the great loans of the Central Pacific and 
Southern Pacific Railways. Mr. Salomon was closely identified with the reorgani. 
zation of the Baltimore and Ohio Railroad Co., and has become chairman of the 
board of directors. 

He has made the field of railway investments a specialty, and the thorough- 
ness of his knowledge may be judged by the prestige the house has attained in this 
line, being the medium through which were issued, in addition to those mentioned, 
the loans of the Pennsylvania Railroad, Chicago, Milwaukee and St. Paul, Illinois 
Central, Lake Shore and Michigan Southern, and the Chicago, Rock Island and 
Pacific. 

Mr. Salomon has travelled extensively abroad, but has not neglected his own 
country. He has visited all the States and Territories and every principal city, and 
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has a thorough comprehension of the resources of the United States. He has not been 
a politician, but his interest in sound money caused him to serve as Chairman of the 
Finance Committee of the New York Democracy in 1891, whose purpose was to 
promote the nomination of Mr. Cleveland for President because of the soundness of 
his views on finance. 

Mr. Salomon was married in 1892 to Helen Forbes Lewis, daughter of William 
McKenzie Forbes, of Taine, Rosshire, Scotland. 

Though closely devoted to the exacting requirements of business since early life, 
Mr. Salomon has cultivated a natural taste for art and literature. As a contributor 
to the magazines on topics of moment to business interests, he has shown force and 
clearness of reasoning in the presentation of his views. His financial skill is grounded 
upon diligent study and long experience. He believes in the present and future 
greatness of the United States of America, and to his success in impressing this 
belief upon others, especially those who have capital to invest, no small part of the 
prosperity of the firm of Speyer & Co. is dug. 








New York Savings Bank Investments.—At the recent session of the New York Legis- 
lature a bill was passed extending the investments of Savings banks to include certain addi- 
tional railway bonds. This bill has been signed by the Governor and is now a law. 

Following is that part of the amendment giving the new investments permitted: 

“ * * * Also in the first mortgage bonds of any railroad corporation of this State, 
the principal part of whose railroad is located within this State, or of any railroad corpora- 
tion of this orany other State or States connecting with and controlled and operated as part of 
the system of any such railroad corporation of this State, and of which connecting railroad 
at least a majority of its capital stock is owned by such a railroad corporation of this State, 
or in the mortgage bonds of any such railroad corporation of an issue to retire all prior 
mortgage debt of such railroad companies respectively ; provided, that at no time within 
five years next preceding the date of any such investment shall such railroad corporation of 
this State or such connecting railroad corporations respectively have failed regularly and 
punctually to pay the principal and interest of all its mortgage indebtedness, and in addition 
thereto regularly and punctually to have paid dividends upon all its outstanding capital 
stock during the preceding five years, at the rate of not less than four per centum per an- 
num;and provided, further, that at the date of every such dividend the outstanding capital 
stock of such railroad corporatio., or such connecting railroad company respectively, shall 
have been equal to at least one-half of the total mortgage indebtedness of such railroad 
corporations respectively, including all bonds issued or to be issued wnder any mortgage 
securing any bond in which such investment shall be made. 

Also in the mortgage bonds of the following railroad corporations: The Chicago and 
Northwestern Railroad Company; Chicago, Burlington and Quincy Railroad Company ; 
Michigan Central Railroad Company; Illinois Central Railroad Company; Pennsylvania 
Railroad Company; Delaware and Hudson Canal Company; Delaware, Lackawanna and 
Western Railroad Company ; New York, New Haven and Hartford Railroad Company; Bos- 
ton and Maine Railroad Company; Maine Central Railroad Company. 

Provided, that at the time of making such investment the said railroads shall have earned 
and paid regular dividends of not less than four per centum per annum in cash on all their 
issues of capital stock for the ten years next preceding such investment, and provided the 
capital stock of any of said railroad corporations shall equal or exceed in amount one-third 
of the par value of all its bonded indebtedness; and further provided that all bonds hereby 
authorized for investments shall be secured by a first mortgage on the whole or a part of the 
railroad or railroad property actually in the possession of and operated by such company. 

Also in the first mortgage bonds of the Fonda, Johnstown and Gloversville Railroad 
Company, or in the mortgage bonds of said railroad company of an issue to retire all prior 
mortgage debts of said railroad company, and provided the capital stock of said railroad 
company shall equal or exceed in amount one-third of the par value of all its bonded in- 
debtedness; and provided also that such railroad be of standard gauge of four feet eight 
and one-half inches, 

Not more than twenty per centum of the whole amount of deposits of any bank shall be 
loaned or invested in railroad bonds, and not more than five per centum of the deposits of 
any bank shall be invested in the bonds of any one railroad. Street railroad corporations 
shall not be considered railroad corporations within the meaning of this subdivision.” 
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PLAN FOR COLLECTING COUNTRY CHECKS. 





The use of personal checks by merchants in settlement of accounts payable iy 
other towns will increase for two reasons, its convenience and the saving of cost of 
exchange. To endeavor to discourage this custom is to repeat the attempt to sweep 
back the Atlantic with a broom. The questions remaining are for the banks, how 
they can collect them at least cost and whether they will charge their customers for 
them. 

As to cost of collection which is now so great an expense and which rests chiefly 
on the city banks or their customers for the benefit of the United States post office 
and the country paying banks, I maintain that all country checks can be collected 
without any cost for exchange with less expense for handling and with a saving of 
the interest now lost while the items are in transit. How? Let all items be sent 
through the clearing-house to the city correspondents of the drawee banks and by 
them be charged immediately to account of drawee. 

What steps are necessary to put this plan in practice? Only an agreement by 
the clearing-house banks of New York and of Chicago to pass country checks 
through the clearing-house and, following that, an understanding that country bank 
accounts with city banks must be reciprocal accounts. 

What are the benefits of this plan? It makes a local check practically equal toa 
New York draft, for the bank in which it is first deposited gets its money as soon as 
on a bank draft, and it thus saves the expense and loss of time in sending the check 
home for collection. 

What are the obstacles? The only serious one is that the country banks will 
object to losing their present revenue from exchange charged when remitting for 
these checks. But this matter lies in the control of the city banks. The same 
unanimity which now fixes the rate of interest on country balances can enforce the 
rule of reciprocal accounts. Should any bank desire to waive the rule it would do 
so at its own expense. Reciprocal accounts are now largely in use and this would 
be but the extension of an established custom. 

Objection might be made to the labor thus thrown on the clearing-house. But 
a moment’s reflection will show that this is no greater than would be the handling 
of the drafts which otherwise would be drawn in payment for these same checks. 
The only real expense will be the additional labor of listing and charging checks, 
over listing and charging drafts and the cost of stationery and stamps required to 
send the checks home to the paying banks. But the banks as a whole do this work 
now and pay exchange to the paying bank besides. 

It is true that the expense of collecting is now borne proportionally to the num- 
ber of checks received on deposit, while under the new plan the expense will be pro- 
portioned to the size of a bank’s list of correspondents. Had all the banks the same 
number of correspondents, no inequality would result ; but, as some have more thau 
others, the bank with the largest list will have the most work todo. But, per contra, 
that bank will have the largest number of deposits so that its benefits will be in sub- 
stantial agreement with itsexpenses. Yet, should some bank have a slightly greate! 
expense than its exact share of benefits, this will be far more than offset by the sav- 
ing in exchange made on its whole line of country checks deposited. This plan 
adopted, the discussion about charging customers for them will be settled forever. 

By this simple device the whole vexed question which has so long annoyed met- 
chants all over the country will be settled. The cost of exchange has been steadily 
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diminishing ; its entire abolition will be another step in the annihilation of space so 
nearly already accomplished by the telephone and kindred inventions. 


CHICAGO. FRANK H. TuTHILu. 





Without entering into a discussion of the above plan, it would seem to have some practi- 
cal objections. For instance, John Smith, a Chicago merchant, owes Johr Jones, in New 
York, $1,000. Mr. Smith draws his check on the First National Bank, Chicago, to the order of 
Mr. Jones, and sends it to him in New York. Mr. Jones deposits this check in his bank, which 
presents it through the clearing-house to the National City Bank, the correspondent of the 
First National Bank of Chicago. Here some questions arise. How is the National City Bank 
to know, in the first place, that the signature is that of Mr.Smith? What evidence has it 
that Mr. Smith has $1,000 or any other sum to his credit in the First National Bank of Chicago? 
A bank that pays a check should know these things, and not shift the responsibility upon 
others. 

These and other difficulties could be obviated, however, by having the check certified by 
the drawee bank before sending it to New York. 








A MoneTARY PaNACEA.—We have received from J. D. Rice, of Philadelphia, a 
leaflet bearing the title ‘‘ An International Monetary Panacea,” from which we quote : 


“It proposes the recoining of all gold coins now in use, of every denomination, and every 
nationality. 

It proposes to enhance the value of ‘standard coin gold’ to double its present value. 
All new coins under this system to contain just one-half the amount and weight of the pres- 
ent standard coin gold as the respective coins now contain, each denomination of coin to re- 
tain their intrinsic value the same as those in present use: in other words it proposes to 
make two coins out of one, each of the two to be of same value as the one original one (like 
making two blades of grass to grow where there is but one). These new coins would be 
smaller and lighter—quite an advantage in handling large amounts. 

Coin the size and weight of our present $20 gold piece, to be denominated the ‘ great 
eagle,’ and its value to be $40; coin the size and weight of our present $10 piece, to be de- 
nominated the ‘double eagle,’ and its value $20; coin the size and weight of our $5 piece, to 
be denominated the ‘eagle,’ and its value $10; coin the size and weight of our $2.50 piece, to 
be denominated the ‘ half-eagle,’ and its value $5 (no coin less than $5); the total value of 
these four coins, $75, instead of $37.50, as now. 

It is not proposed that other nations shall adopt our system of gold coins; not at all, but 
only and simply to enhance the value of their gold coinage to double its present value, so as 
not to disturb foreign exchange.”’ 

It is pointed out that this simple operation of reducing the weight of our gold 
coins one-half would add $696,000,000 to our supply of gold coin, doubling it in 
fact, and the author of the scheme proceeds to inquire : 

“And now, what would these $696,000,000 and over of gold coin cost us? Simply the ex- 
pense of recoining—-no bonds or other obligations to be issued for it. There is no way possi- 
ble to gain so much at so little cost—almost nothing! * * * 

It is incredible that any nation, any bank, or any moneyed institution, or any individual, 
possessing gold coin should object to its being increased to a two-fold value; it would be 
anomalous in the extreme, to say the least.” 

Mr. Rice may intend his proposals to be taken humorously, but they do not, in 
substance, differ from the proposition of Mr. Bryan and his followers. Both pro- 
ceed on the assumption that calling fifty cents’ worth of metal a dollar will give it 
the value of a dollar. The value of a coin is determined by the amount of commod- 
ities it will buy, irrespective of what the coin may be called, and the value of a gold 
eagle of half the present weight could no more be doubled by calling it a double 
eagle than the capacity of a half-bushel measure could be doubled by calling it a 
bushel. 

Unfortunately, a knowledge of this primary fact in regard to money does not 
appear to have penetrated the minds of several millions of the voters of the country. 

The idea that by putting one-half the amount of metal in the gold coins their 
intrinsic value would remain the same as now, is a curious one surely, but it is ex- 
actly on a par with the free silver scheme for which more than 6,000,000 Americans 
voted in 1896. Both fallacies are based upon the mistaken notion that there is some 
magic power in the mint stamp, and that by calling anything a dollar its purchas- 


ing power will thereby be made equal to 25.8 grains of gold. 
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4 NEW SERIES ON PRACTICAL BANKING—HELPFUL HINTS DERIVED 
FROM EXPERIENCE. 





DIVIDEND Book. 
Closely allied to the stock certificate books is the dividend book. It often occurs 
that banks have no use for this book for several years after their organization, for 
there is frequently the desire to build up the required surplus (twenty per cent. of 
the capital stock) before declaring dividends. 
Under the National Banking Act banks are permitted to declare a dividend semi- 
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FoRM 1.—DIVIDEND BOOK. 


annually. There is no legal restriction against their declaring it quarterly or annu- 
ally. But before the declaration of such dividend they must carry one tenth part 
of their net profits to the surplus fund until that fund shall amount to twenty per 
cent. of the capital stock. 

The customary method of declaring and paying dividend is about as follows: At 
the usual semi-annual (or quarterly or annual) meeting of the board of directors the 
Cashier presents a statement to the board, obtained from the general ledger, showing 
the gross profits of the bank for the past regular period, and the running expenses, 
also the losses from bad debts ; this will show the net profits, ifany. The board then 
decides what sum is to be charged off to surplus fund, and what to profit and loss, 
such as a portion of the premium account, and a portion from furniture and fixtures 
account, and also instructs the Cashier regarding the charging off to profit and loss 





* Continued from the April number, page 589. This series of articles commenced in 
the MAGAZINE for}August, 1898, page 249. 
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of bad debts. From the net result they are able to determine what dividend to 
declare, if any, and upon motion the proper action is taken. 

If a dividend has been declared it then becomes necessary for the Cashier to 
prepare for it. 

This preparation consists of entering the names, and the amounts due, upon the 
dividend book and the making out of the proper dividend checks. 

The dividend book is very simple in its arrangement, a form most commonly in 
use being shown by the preceding figure, Form 1. 

It will be noticed that this form has a space upon which those stockholders who 
come to the bank for their dividends can sign a receipt. This is the old custom and 
many prefer to continue it. On some accounts it is very satisfactory to have the 
stockholders come to the bank and meet the officers, and talk over the business and 
the prospects, just as in other lines of business it is pleasant for the customers and 
heads of the house to meet. 

Many banks are, however, adopting the plain of mailing all the dividend checks, 
and as these are always made payable to ‘‘ order” the proper endorsement of the 
checks is considered a sufficient receipt. Where this is done the column for receipts 
is unnecessary, and is usually left out. The dividend checks are generally made 
upon a form especially used for this purpose, and indicate somewhere on their face 
the number of the dividend paid, and are signed by the Cashier, Assistant Cashier, 
or President. 

The following is a very good form for a dividend check, and one much in use: 














No.174 Centre City, November rst, 1898. 
tT 
‘ Merchants National Bank, 
. ay to PALL, Bowe or order, 
3 Cink hema ote. te . Dollars. 
Q sfoat “es _AAR Bose 





FoRM 2.—DIVIDEND CHECK. 


In mailing the dividend checks it is customary to use a form for a letter of remit- 
tance, the following is a good one (Form 3), much in use, and was the one adopted 
by our new bank: 





CENTRE CIiTy, Pa., Nov. 1, 1898. 
DEAR SIR: 


Enclosed please find check for semi-annual dividend of four per cent. 
on the stock of this bank standing in your name, payable to-day. Kindly 
deposit the same or have it cashed at your earliest convenience. 

The proper endorsement of the check will be sufficient acknowledgment 
of receipt. 
Please give prompt notice of any change of address. 
Respectfully yours, 








W. H. Brown, rd 





FormM 3. 


According to the National Banking Law, Section 5212, every bank is obliged to 
report to the Comptroller of the Currency, within ten days after declaring any divi- 
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Some banks do not seem to recognize 


the necessity of showing the loss items in red ink, but it is exceedingly important 


and makes trouble when the instructions are not complied with. 
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I therefore give below two forms properly filled out, one 


showing profits and another showing loss, which may be of assistance. 
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In the report showing a loss it will be seen that in item No. 6 on each side the 


dividend. These reports are made in duplicate upon blank forms furnished by the 
words ‘‘ earnings and profits” are ruled out ; this is done because the figures oppo- 


dend, the amount of such dividend, and the amount of net earnings in excess of such 
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tion appearing at the bottom of the report. 


proper use of the form. 


SS EEE eR re ae Wah eT EG SI EES 








MODERN BANKING METHODS. | 727 


It is customary to put a notice in the daily papers stating that the board of 
directors have declared a semi-annual (or quarterly or annual) dividend of (stating 
the rate), payable at (specifying the date). 

Except in cases of old well-established banks with a large surplus it is unwise to 
adopt the policy of paying large dividends, even if large profits are made. Seasons 
of depression will come which affect the banking business as well as any other, and 
the wise banker will nurse his resources, pay reasonable dividends, and seek to build 
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FoRM 5.—REPORT SHOWING LOSS. 
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upalarge surplus during his flush times to prepare for the dull times. Let me 
give two examples from my personal experience. 

One bank that I was connected with many years ago had for several years 
unusual opportunities for making money. They built up the surplus required by 
law, but all the balance was paid out in dividends. For several years the dividends 
ranged from twenty-five per cent. to sixty-six and two-thirds per cent. semi-annu- 
ally. Their unusual opportunity finally ceased and they were obliged to come 
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ForM 6.—TELLER’S CASH. 
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down to the level of ordinary banks. Then came business depression and heavy 
losses, and it was only by superhuman effort and the consolidation with another 
pank that failure was averted. Had this bank been satisfied to have paid good fair 
dividends, six per cent. to ten per cent. semi-annual (which would be large for the 
present day), and laid by a good solid surplus, well invested, it could reasonably 
have expected to have weathered most any financial storm. 

Another bank with which I am personally acquainted took the opposite policy, 
and in its palmy days carefully nursed its profits and built up its surplus. It has 
safely gone through all the panics of the last twenty-eight years and to-day is one 
of the most solid institutions in the country. 


TELLER’s SETTLEMENT BOOK. 


The teller’s settlement book is, as its name implies, the book upon which the 
teller makes his records, and upon which he.balances his cash at the close of the 
day. 

In large banks where there are more than one teller, the paying teller being in 
reality the chief teller, each of the other tellers proves his own cash and then turns 
it over to the paying teller. The latter besides proving his separate cash makes up 
a general settlement which must show the total of all the cash in the bank, and 
this total must agree with the cash balance as called for by the general ledger book- 
keeper. 

The balancing time, after the close of the bank for the day, is generally the 
anxious time, for the proof of the teller’s cash is the test of the correctness of most 
of the running work for the day. Where the various vouchers taken from the 
teller’s desks have been entered twice and their totals proved by comparison at 
various periods during the day, there is generally very little trouble in balancing. 
Sometimes even with care something will be overlooked ; then comes the trouble, 
and the checking back of the work. If after all the entries have been proved to be 
correct, and correctly footed, the difference still remains, it is pretty conclusive that 
an error has been made at the tellers’ desks either in counting the money on hand, 
or possibly during the day in paying or receiving. 

Where the cash is short or over at the close of the day the teller should enter the 
item on the proper side of his settlement book with the proper notation ; this item 
given to the general ledger bookkeeper should be entered in his journal and posted 
to the debit or credit of an account styled ‘‘ Overs and Shorts Account.” 

The book which the teller uses with which to balance his cash for the day is 
called the ‘‘settlement book.” Where one teller performs all the work, as in most 
of the banks in the small towns, the book is quite simple in form, as will be seen by 
Form 6, which is one much in use. 

In large banks there is a variety of systems, but I give here some of the best. 
Those giving the regular transactions for a day’s business, where both paying and 
receiving tellers are employed, show the connection between the two departments. 
One feature is considered important in the settlement books and that is the proper 
classification of the money, and the nearer this can conform to the classification 
tequired by the Government, either State or National, in the making of reports, the 
less trouble will be found. 

In Form 7 will be seen a book called “first teller’s cash details” in which is 
Placed at the close of the day as the cash is counted, the amounts of each character 
of money, or vouchers representing the same, under or opposite their proper classi- 
fication. The item at the bottom of the “‘right-hand page” of this form called 
“checks” represents the checks of all kinds paid by the paying teller during the 
ra and the amount is obtained from the check scratchers, either individual or 
oreign. 
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First Teller’s Cash Details. 
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Forms 8 and 9 belong to the same set and show the second, or receiving teller’s 
work in balancing. 

Form 8 gives the cash details at the close of the day at this teller’s desk, and 
Form 9 shows the receiving teller’s settlement. Form 10 shows the teller’s general 
settlement. After each teller has proved his own desk, the work and items of the 
two are then combined in this book, and this gives the total cash balance of the 
bank, which as said before, should agree with the balance called for by the general 
ledger bookkeeper. This book is kept by the first teller. 

Forms 7, 8, 9 and 10, all belong to one set, and show one day’s actual transactions 
at the two tellers’ desks in one of the best managed large banks in the country. 

Form 11 shows the settlement book of a large and very flourishing bank. This 
is in reality a general settlement similar to the one before shown, but in this case 
the details of the cash and vouchers are kept on scratchers. The ‘‘ cash items” are 
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pasted in a scratcher. 

The receiving teller makes a separate balance as is seen by Form 12. This book, 
as Will be seen, is used withastub. The receiving teller notes on the stub the totals 
of each classification, which should agree in aggregate with the settlement slip. 
This is his memoranda. The settlement slip is torn from the stub at the perforated 
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written up and footed on narrow strips by use of the arithmometer, and these strips 
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line, and really forms a receiving teller’s report, which is turned over to the first 
teller with the money and vouchers representing the same. The first teller enters 
the amounts as shown by the report in his general settlement in the column marked 
‘“‘receiving teller,” and in the column marked ‘‘total” is extended the amounts 
comprised in both tellers’ desks, which makes the total cash balance of the bank. 
To facilitate an early balance, soon after the closing of the doors, it is extremely 
necessary that the tellers keep their currency counted pretty closely. This especially 
applies to the receiving teller who is receiving money of all kinds during the day. 
As the bills are received they should be assorted according to denominations, and 
then placed in their proper tills. Another thing to be considered when assorting 
the notes is to separate the legal tenders from the National bank notes. This 18 
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important, for in computing the reserve of the bank these two classes should be 
considered differently, the legal tenders (which comprise the ‘‘ greenbacks”), and 
the gold certificates and silver certificates, being the class that can be considered as 
part of the reserve. 

In the small banks the receiving teller occupies much of his spare time in putting 
his money up in packages, the $1 and $2 bills in packages of $100 each, the $5, $10 
and $20 bills in packages of $500 each. These packages are then bunched, ten 
packages in a bundle, each bundle representing $1,000 of the small denominations or 
$5,000 of the large. In large banks the receiving teller has assistants who are 
kept busy in this recounting, assorting and bundling of the money. 
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The coin is put in bags, the bags of gold containing $5,000 each, and silver dol- 
lars in bags containing $1,000 each. The fractional silver, that is not required for 
immediate use, is put into smaller bags, generally containing from $250 to $500 in a 
bag. The nickels and pennies not needed for immediate use are also kept in bags 
or in boxes, as it is very customary to have these put up in rolls containing $1 each 
of the former and 25 cents each of the latter. Many banks also have some of their 
small change put up in quite small bags containing from $5 to $25 in each, to facili. 
tate the disbursing of these coins in large numbers when wanted. 
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FoRM 12.—RECEIVING TELLER’S SETTLEMENT. 


The fact that the gold and silver coins are considered a part of a bank’s reserve 
makes the necessity of keeping this class by itself apparent. 

Most banks which handle considerable coin have coin scales, which are so 
delicately balanced that they will show even the effect of the usual abrasion of the 
coins, by the short weight. It simplifies the counting of the coin very much to be 
able to put a bag full upon the scales and judge its value. If a considerable 
quantity of the coins are old and much worn it is safer to count, as the abrasion 
may make a difference of several dollars in a bag. 

All the features mentioned in this chapter, regarding the best form of teller’s 
books, dividend book and coin scales, together with racks for the stocking of the 
bills when counted, trays for the coin and to aid in making change, were duly 
considered by the new bank, and the Jest being thought to be the cheapest, the 
selection was made with that in view. A. R. BARRETT. 








Values the Magazine.—J. W. McCoy, Cashier of the Bank of New Richmond, Wiscon- 
sin, in remitting for a year’s subscription, says: 
“T have taken the MAGAzInE for eighteen years, and would not want to get along with- 
out it. 
I am especially interested in the articles on ‘Modern Banking Methods,’ now running.” 


Output of Gold in Russia. - Under a recent date, Consul Smith of Moscow, writes that 
the total output of the gold mines in Russia for the year 1898 amounted to 1,300,000 ounces. 



















EUGENE H. PULLEN. 


Eugene Henry Pullen, Vice-President of the National Bank of the Republic, 
New York, and ex-President of the American Bankers’ Association and long a prom- 
inent and active member of that organization, died at his home in Brooklyn, 
New York city, April 29. 

Mr. Pullen was a native of Baltimore and was about seventy years of age at the 
time of his death. He entered the National Bank of the Republic November 5, 
1861, was elected Assistant Cashier in 1874, Cashier in 1879, and on March 1, 1892, 
became Vice-President, Oliver S. Carter, who had held that office, being elected 
President to succeed Jno. Jay Knox, deceased. His advancement from a subordi- 
nate position to a leading place in the management of one of the great city banks 
was due to his faithful attention to duty and the ability manifested in filling the 
various offices to which he was successively assigned. 

He was Chairman of the Executive Council of the American Bankers’ Associa- 
tion for three years, and the ability displayed in this position, combined with his 
earnest and untiring labors in behalf of the association, led to his promotion as Pres- 
ident of the American Bankers’ Association, to which office he was elected on Octo- 
ber 17, 1895, without solicitation on his part, but in recognition of his services and 
abilities. 

At the time of his death he was Chairman of Group VIII of the New York State 
Bankers’ Association, having been elected to this office in 1898. This group em- 
braces the banks of New York city, and Mr. Pullen appreciated the honor as an 
expression of confidence on the part of his banking associates. 

He was a faithful attendant at the conventions of the American Bankers’ Asso- 
ciation and has made a number of addresses at these meetings, which were nota- 
ble for wit and eloquence. His interest in the association was very great and he 
did much to promote its practical efficiency. 

Asa banker Mr. Pullen occupied a foremost position, being familiar with the 
business in its minutest details, and also having a thorough knowledge of the broad 
general principles of finance. During his long connection with the National Bank 
of the Republic, embracing a period of almost thirty-eight years of continuous ser- 
vice, he was thoroughly devoted to its interests. It was a matter of pride to him 
that under his direction so many young men were trained in the bank and fitted for 
positions of responsibility and trust. He believed that the clerks and subordinates 
ina bank should share in its prosperity, and that promotions should be made as 
rapidly as possible, based upon considerations of merit alone. 

Asa lecturer and contributor to the press, Mr. Pullen was distinguished for a 
brilliant and epigrammatic style. His literary accomplishments were far beyond 
the ordinary, and his forceful and eloquent addresses made him a welcome guest at 
many gatherings, both of those of his own fraternity and others. He was noted for 
a keen sense of humor, an unselfish disposition and a sympathetic nature. 

Mr. Pullen’s long experience in banking, combined with natural capacities, 
further enlarged by study and observation, gave him a high reputation for thor- 
ough knowledge and sound judgment in all matters related to bank management. 
In the social relations of life he possessed qualities which made him esteemed by his 
friends. His death is a distinct loss to the banking circles of New York, and of the 
Country in general, where he was well known and greatly respected. 
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The resolutions adopted at a special meeting of the directors of the Nationa] 
Bank of the Republic on May 1, and which are printed below, indicate the high 
esteem in which Mr. Pullen was held by his banking associates, 


PULLEN.—THE NATIONAL BANK OF THE REPUBLIC, May 1, 1899.—At a special meet- 
ing of the Board of Directors of the National Bank of the Republic of New York, held at 
its banking house this day, the following resolutions were unanimously adopted: 

‘* Whereas, We have learned with deep regret the sad intelligence of the death of our 
former colleague and revered friend, Eugene H. Pullen, Vice-President of this bank; and 

Whereas, During his connection with this bank as Clerk, Assistant Cashier, Cashier and 
Vice-President, covering a period of nearly thirty-eight years, he endeared himself to al] 
and commanded our profound respect, admiration and affection. 

We, his associates in the board, feel that we cannot express too highly his many noble 
traits, and consider his loss irreparable. His superior qualities as a man, his firm character, 
keen intellect, signal ability and high sense of honor, gained for him a position in the finan- 
cial and business world which many might envy. 

His sympathetic nature, kind consideration for those in trouble, his keen judgment and 
foresight in business matters, were ali attributes which raised him to a lofty standard. 

He possessed the highest type of noble virtue and gained for himself a name worthy of 
the greatest praise. 

Resolved, That in the death of Mr. Pullen we, the members of this board, have lost an 
efficient officer, wise counsellor, warm and kind friend. 

Resolved, That this tribute to his worth and this expression of our sorrow be recorded 
on the minutes of this board, and that a copy of these proceedings, officially signed by the 
President and Cashier, be transmitted to his family, to whom we extend our heartfelt sym- 


pathy in this their great bereavement.’’ 
OLIVER 8S. CARTER, President. 


CHARLES H. Stout, Cashier. 








BOOK NOTICES. 


NOTABLE NEw YORKERS. By Moses King; New York: Moses King. 


This is a volume of 616 pages, printed and bound in the most attractive style. It con- 
tains 2337 portraits of well-known New Yorkers in almost every walk of life, accompanied 
by a brief but sufficiently comprehensive reference to the portrait, giving in two linesa 
clear statement of who each person is and the important facts in his career. 

It is a fine portrait gallery of noted men, requiring great care and labor in its produc- 
tion, and will prove permanently valuable for reference. 

Bankers and financial men of note are fully represented in the volume. 


FinANCIAL New York: a History of the Banking and Financial Institutions of the Metrop- 
olis. By William Ten Eyck Hardenbrook. New York and Chicago: Franklin Pub- 
lishing Co. 

This compilation of the banking and financial history of New York is, perhaps, the 
most elaborate and costly work of its kind ever published. As a history of the noted banks 
and bankers of New York from the earliest times to the present, embracing a record of 
much of the important history of banking in the country, this is a work of great value. 
It is embellished by numerous full-page portraits of notable bankers and financiers. The 
letter-press contains a large amount of trustworthy information, and the illustrations are of 
superior excellence. 





GROWTH OF A Savines DEposiT.—Without saying a single little word about it to any- 
one, not even the one benefited, twenty-nine years ago a benevolent person deposited $400 
to the credit of a man in one of the Springfield, Mass., banks. Recently the bank paid out 
nearly $1,900 on account of it.— American Investments. 
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REPORTS OF RECENT AND PROSPECTIVE MEETINGS. 























































ARKANSAS BANKERS’ ASSOCIATION. 


The ninth annual convention of the Arkansas Bankers’ Association opened at 
Little Rock April 20. Hon. J. H. Harrod made the address of welcome, and W. K. 
Ramsey, Cashier of the Ouachita Valley Bank, Camden, responded. 

President Faulkner in his annual address referred to a number of matters of 
practical interest, such as reciprocal drafts, State clearing-house, and the need of a 
State banking law, speaking on the latter point in part as follows: 

“There should certainly be prepared a code of good banking laws and an effort made to 
get the Legislature to pass them. There have been several bills introduced as banking bills, 
and I do not doubt that if an effort had been made suitable amendments would have been 
allowed, and such a bill as would have been approved by all conservative bankers secured, 
[regard it as necessary that some action be taken, for the credit of the State is often ques- 
tioned, when we are compelled to say that banks are governed by a corporation law. I have 
never been able to understand why a body of men who are usually so alive to their own 
interests as the Arkansas Legislature have not demanded a wise banking law, that they could 
easily construe and understand—for a law of tais kind would protect the commercial inter- : 
ests of the State and insure lower interest rates. , 1 

While I realize that an effort in this direction might cause many inconveniences to some | 
of the banks, still it would strengthen our credit among the financial institutions in the East 
and be the means of making all banks that are not solvent get out of business. i 

I hope the progress and enterprise of our business men will be so clearly demonstrated i 
that the Legislature will realize that capital must have fair laws to remain active, and new | 
enterprises seeking investment can only be secured when there is confidence that the laws 
controlling it will not be repealed. I hope the day is not far distant when this association 
will feel disposed to give this matter consideration.” 


In conclusion Mr. Faulkner said : 


“I think the banks have just cause to be thankful for their success during the past year. 
Not a bank has failed, and all seem to beenjoying the utmost prosperity. With such a record 
before us our aim should certainly be to enact legislation that will help us to continue.” 

At the second day’s session of the convention there was an increased attendance. 
Treasurer W. H. Gee, Cashier of the Dardanelle Bank, reported as follows: 
Received from ex-treasurer, $216.08; dues paid, $620; less forty per cent. to pro- 
tective fund, $248; disbursements, $379.30; balance, $208.78. 

Judge Jacob Trieber, of Little Rock, delivered a comprehensive address on ‘‘ The 
Effect of the Present Bankrupt Law.” He thought that, upon the whole, the law 
isa good one, and that whatever defects are discovered by experience will be 
remedied by Congress. 

In view of the recent passage of an anti-trust law by the Legislature, which has 
had the effect of driving fire insurance companies out of the State, a resolution was 
passed asking the Governor to remit the prescribed penalties imposed upon the 
insurance companies until the matter could be finally passed on by the courts. [The 
law has been declared unconstitutional since the convention adjourned. ] 

The following were appointed as a committee to present the resolutions to 
Governor Jones: 

W. K. Ramsey, Cashier Ouachita Valley Bank, Camden; W. H. Gee, Cashier 
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Dardanelle Bank ; C. T. Walker, Cashier Bank of Little Rock; B. H. Kuhl, Presj. 
dent State Bank, Texarkana; J. L. Ward, Cashier Bank of Osceola. 

The committee on the president’s address made the following report, which was 
adopted : 

**We, your committee on president’s address, beg leave to report that we have carefully 
examined same and heartily commend his prompt action in placing funds through the 
Arkansas Bankers’ Association at the services of the Governor in the time of the State's 
great need for money to properly organize the patriotic volunteers of the State for service 


in the late Spanish war. 
Weadmire the president’s love for his child, the reciprocal draft, and feel assured that if 


this infant was properly nurtured by the association it might soon grow to such proportions 


as would prove beneficial to each and all of us. 
We agree with him that the State of Arkansas should have a proper and weil-guarded 


banking law, one that would be fair to depositors as well as the banks. 
As to a State clearing-house, we hardly think the time propitious to inaugurate the plan 


suggested by the president. 
We heartily agree with him that the interests of our association should be to a greater 


extent manifested by the bankers of the State, and we suggest that each member constitute 
himself a committee of one to endeavor to promote this interest among the banks who have 
not yet joined. We admit if proper interest had been shown in the State association the 
grojip system suggested by the president might be successfully operated, but we doubt the 
advisability of attempting it now. 

We commend the zeal and fidelity of our retiring president. He has left nothing undone 
to promote the growth and usefulness of our association so far as lay in his power, and the 
thanks of the association are certainly due him. Most respectfully submitted. 

W.K. RAMSEY, CHAS. N. RIX, 
I. J. STACY, 
Committee.” 

The committee on nominations made the following report, which was adopted: 

President—W. Y. Foster, President Hempstead County Bank, Hope. 

First Vice-President—John G. Fletcher, President German National Bank, Little 
Rock. 

Second Vice-President—Charles McKee, Cashier Bank of Fordyce. 

Third Vice-President—J. W. Underwood, Cashier German-American Bank, 
Stuttgart. 

Fourth Vice-President—I. J. Stacy, Cashier Bank of Augusta. 

Fifth Vice-President—W. R. Cherry, Cashier Bank of Paris. 

Sixth Vice-President—S. A. Pernot, Cashier Crawford County Bank, Van Buren. 

Secretary—M. H. Johnson, Little Rock. 

Treasurer—A. B. Colvin, Cashier Bank of Beebe. 

Members of Executive Council—Geo. T. Sparks, President First National Bank, 
Fort Smith, three years; J. S. Pollock, Cashier Exchange National Bank, Little 
Rock, to fill unexpired term of W. Y. Foster. 

Delegates to American Bankers’ Association—S. 8. Faulkner, Cashier First 
National Bank, Helena; F. H. Head, Cashier Merchants and Planters’ Bank, Pine 
Bluff, alternate. 

The new president, Mr. Foster, was pleasantly introduced by Mr. Faulkner, and 
accepted the honor in a fitting speech. 

After the usual resolutions of thanks the convention adjourned. 





FLORIDA BANKERS’ ASSOCIATION. 


The Florida Bankers’ Association met at Jacksonville April 19, it being the ninth 
yearly meeting. President Bion H. Barnett called the convention to order and made 
a brief address. Secretary T. W. Conrad presented his annual report, and the treas- 
urer’s statement was also read. There was an interesting general discussion of mat- 
ters of interest to the banks of the State. A committee was appointed to protest 
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against the charges for collecting country checks, imposed by the New York Clear- 
ing-House. Hereafter the expenses of the association will be met by an annual as- 
sessment of the members, not to exceed $5 each. 

Officers were chosen for the ensuing year as follows : 

President—E. T. Shubrick, Vice-President National Bank of the State of Flor- 
ida, Jacksonville 

Vice-Presidents—(first), F. W. Hoyt, President First National Bank, Fernandina; 
(second), George Lewis, President First National Bank, Tallahassee ; (third), E. P. 
Branch, Cashier Melbourne State Bank. 

Secretary and Treasurer—Wm. Rawlinson, Cashier Commercial Bank, Jackson- 
ville. 

Executive Committee—Frank E. Bond, Cashier Volusia County Bank, De Land ; 
Henry G. Aird, Cashier State Bank of Florida, Jacksonville; Arthur F. Perry, 
Treasurer Southern Savings and Trust Co., Jacksonville. 





MISSOURI BANKERS’ ASSOCIATION. 


The annual Convention of the Missouri Bankers’ Association will be held at 
Kansas City, Mo., May 24 and 25. 





IOWA BANKERS’ ASSOCIATION. 


A meeting of the council of administration of the Iowa State Bankers’ Associa- 
tion was held at Council Bluffs, April 6, at which a programme was arranged for 
the next annual convention to be held at Burlington, June 14 and 15. Hon. James 
H. Eckels, former Comptroller of the Currency, and now President of the Com- 
mercial National Bank, Chicago, will be one of the speakers. 








Increase in Exports of Manufactures.—No other feature of the wonderful success of 
American manufacturers in foreign markets has been quite so wonderful as that pertaining 
to iron and steel. While the exportation of manufactures in the fiscal year 1899 is likely to 
show an increase of more than $30,000,000 over that of last year, that of iron and steel alone 
will supply more than one-half thatincrease. In the eight months of the fiscal year for which 
the Treasury Bureau of Statistics figures are now available, the exports of iron and steel are 
nearly $16,000,000 greater than in the corresponding months of the preceding fiscal year, and 
show a gain of thirty-six per cent. over those of last year, and nearly seventy per cent. over 
those of the preceding year. In importations of iron and steel there is a reduction as com- 
pared with last year, though notin so marked a degree, the falling off in imports for the 
eight months being but ten per cent., while the corresponding period of last year showed a 
reduction of twenty per cent. 

The following figures show the imports and exports of manufactures of iron and steel in 
the eight months ending with February in each of the last three fiscal years: 


FISCAL YEAR. Imports. Exports. 
Eight months of 1897..............6. nsidpemactedinimaiid $10,517,588 $35,781,809 
ee is bin oc cdcanccdddddecacecdabene 8,397,977 42,864,262 
ee I SE kiknicnennesedeseseceveccewnnsses 7,564,958 58,377,784 


Nearly all of the great classes of iron and steel manufactures show an increase over last 
year, Exports of wire nails, of which the exportation in eight months of the fiscal year 1898 
was 16,138,325 pounds, in eight months of 1899 were 28,697,735 pounds; exports of bars or rods 
of steel increased from 18,720,798 pounds to 37,708,442 pounds; steel plates and sheets, from 
13,523,675 pounds to 64,784,626 pounds, and wire from 80,056,290 pounds to 127,858,949 pounds. 

Railway engines show an increase of nearly thirty per cent., the value of those exported 
in the eight months of this fiscal year being $3,178,642, against $2,260,570 in the corresponding 
months of last year, and $1,958,278 in the same months of the preceding year, and in exports 
of electrical and metal working machinery an equally large increase is apparent. 




































THE BEST BOOKS ON BANKING. 





From the *“* New York Times,” April 10. 


‘We have received the following note from a young man in one of the interior 
towns of Pennsylvania: 

‘Knowing you to be well versed in financial matters, | would be greatly indebted to you 
if you could furnish me with a list of a few good books on finance, viz., our monetary system. 
its origin and growth; banking, stocks, bonds, etc. I ama bookkeeper in a bank at this place 
(a young man, twenty-one), and wish to fit myself for something higher than an ordinary 
bank clerk. There are a great many books which give certain phases of a single question, but 
when one hasn’t facts they do very little good in enlightening a person. What I want to get 
is a general knowledge of finance.’ 

Despite the confidence of our correspondent in our acquaintance with financial 
matters, we thought it better to refer his request to some one of practical experience 
in the calling for which he evidently wishes to prepare himself. The gentleman of 
whose kindness we were able to avail ourselves is the President of a prominent and 
highly successful bank. He is, moreover, one who takes a broad view of his profes. 
sion, and personally illustrates his conviction that it is a science as well as an art, 
repaying the application of intelligent generalization based on thorough study. The 
books which it was agreed would most nearly serve the purpose of our correspond- 

ent are: 

‘Patten’s Practical Banking’ (New York, Bradford Rhodes & Co., 78 William 
Street); ‘Money and Banking, Illustrated by American History,’ by Horace White 
(New York, Ginn & Co., 1895); ‘Corporation Finance—A Study of the Principles 
and the Methods of the Management of the Finances of Corporations in the United 
States, with Special Reference to the Valuation of Corporation Securities,’ by Thomas 
L. Greene (New York, G. P. Putnam’s Sons, 1898); ‘Economics—An Account of 
the Relations Between Private Property and Public Welfare,’ by Arthur Twining 
Hadley, Professor of Political Economy in Yale University (New York, G. P. 
Putnam’s Sons, 1898). 

There are, of course, numerous other books bearing on the inquiry of our corre- 
spondent, but these seem fairly to cover his purpose. 

It will be noticed that the list contains only one book relating entirely to practi- 
cal banking in detail. * * * Ifa young man have the intelligence and industry 
and ambition to master the practical part of the calling, the broader his knowledge 
of its general principles and its wider relations the greater success he is likely to 
attain. And at this point we shall take the liberty to allude to an incident in the 
history of the bank President to whom we are indebted for counsel in this matter. 
When he was a mere lad his father put in his hands a book long since out of print, 
written by an English gentleman, Mr. James William Gilbart, the General Manager 
of the London and Westminster Bank, then and still one of the great joint stock 
banks of England. It was entitled ‘A Treatise on Banking,’ and in its pages our 
friend found a passage that determined the course of his business career. In ran in 
part as follows: 


‘If a clerk is intended to be trained for a manager, it may be questioned whether he will 
be improved by remaining a long time asa clerk. The two offices are very distinct and they 


call into operation distinct qualities and operations of the mind. A very old banker’s clerk 


(unless he has been a chief clerk) is generally, from the very length of his service, disqualified 
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for being a manager. Seven to ten years’ experience as a clerk is quite long enough, and 
after that period, the sooner he becomes a manager the better, provided he has the necessary 


qualifications.’ 

The reasons for this view were given and the young reader was so impressed by 
them that he made up his mind that he would not remain a clerk any longer than he 
was compelled. It is needless to say that he was under no delusion as to the possi- 
bility of rising from a clerkship until he had thoroughly mastered its duties. But 
it was his experience as it has since been his observation that the clerk is the best 
who is most firmly resolved to fit himself for a higher position. He has proved his 
faith in this proposition since by steadily encouraging and advising those under him 
to act upon it until his bank is known in the city as a training school for bank 
officers, from which a very large number of successful men have been graduated. 
The principle is a sound one, and it is at the foundation of the success of more than 
one institution in the business life of the country.” 








Condition of the National Banks. 


Abstract of reports of condition of National banks in the United States on December 1, 
1898, February 4, 1899 and April 5, 1899. Total number of banks December 1, 1898, 3,590; Feb. 
ruary 4, 1899, 3,579; April 5, 1899, 3,583. 























RESOURCES. | Dec. 1, 1898. Feb. 4, 1899. April 5, 1899. 
CSET CTRL ALA TET TTR | $2,214,394,838 |$2,299,041,947 $2,403,410,895 
ili ae il a i ek ali ea heed | 22,674,456 18,542,345 17,945, 72¢ 
U.S. bonds to secure circulation.................06. 238,586,290 235,209,290 233,731,140 
U.S. bonds to secure U.S. deposits................. 95,528,020 89,100,240 89,200,540 
eee ce nteaknbiesedeedes cones 29,224,090 25,028,370 22,154,400 
i ce esi ceeadeesteoese 19,859,781 19,061 207 18,569,916 
i ia dead eeeiseeeeee ue 259,135,3.'9 276,704,595 300,281,257 
Banking house, furniture and fixtures............. 79,190,505 79,173,842 79,006,522 
Other real estate and mortgages owned............ 30,965,488 | 30,583,528 30,900,209 
i Pi ss ct eecneseedenon soceuse 195,886,881 203,074,179 213,213,074 
Due from State banks and bankers................. 56,246,803 60,391,784 58,340,492 
Due from approved reserve agents................., 359,371,346 432,085,501 412,677,297 
Checks and other cash itemS.............cccceccccce!| 19,223,078 17,056,884 18,806,769 
Exchanges for clearing-house.............cecceccees| 194,981,281 75,672,644 212,818,211 
Bills of other National banks....................000- 22,092, 20,650, 964 711,021 
Fractional currency, nickels and cents............. 1,016,620 1,107,636 1,109,785 
Dl ithstecsmeenbebdikmesbatbeseiadesiédtixinsseceuat . . ee 371,843,494 364, 162,552 
Legal-tender notes........c.ccceeees etatonaé iene 117,845,702 116,003,066 130,235,423 
ES ee | 17,905,000 21,140,000 19,820,000 
Five per cent. redemption fund.................00 10,484,284 10,286,903 10,306,883 
4, —>n = PEER reese 2,181,696 | 2,174,649 1,736,037 

| 
REE ew I ne a a | $4,313,394,519 '$4,403,883,073  $4,639,138,160 
LIABILITIES. | | 

Capital stock paid im........ccccccccccccccccccccccces| $620,516,245 $608,301,245 $607, 262,570 
CT <1ds:iitieieieinieniuianeedeeietennest ae | 247,522,450 246,169,893 
Undivided profits, less expenses and taxes......... 94,403,831 86,439,845 93,687,856 
National bank notes outstanding................... | 207,098,317 203,636,184 203,829,270 
State bank notes outstanding.................eseee: | 55,107 53,112 53,110 
Due to other National banks................ceceeee- |  §21,988,336 600,964,563 599,170,922 
Due to State banks and bankers.................... 272,965,525 312,136,056 333,177,342 
Dividends Sd éudidedienbsadsadedbodsanetessen 1,243,005 1,455,443 1,932,494 
AR ROE AEE RARE elit 2,225,269,813 | 2,2382,198,156 2,437,223,420 
RRR ARE RE RRS ENNIS 88,324,695 | 81,120,873 81,340,227 
Deposits of U. 8. disbursing officers................ 5,580,659 5,832,609 
Notes and bills rediscounted................cceeeee: 4,131,642 1,752,621 1,620,476 
RR eS IR RR 6,076,208 3,383,891 5,675,587 
Liabilities other than those above................-. 19,050,578 19,421,092 22,162,37 

SSR Ee ee wr Sr ee te eRe ete $4,313,394,519 ($4,403,883,073 $4,639,138.160 














A comparison of these reports shows a marked decline in the capital of the National 
banks of the country, there having been a loss of over $13,000,000 since December 1 last. 
Both deposits and loans show substantial gains, and compared with the previous statement 
there is an increase of four in the number of banks, though the number is still seven less 
than on December 1. 















































NOTICES OF NEW BOOKS. 





(All books mentioned in the following notices will be supplied at the publishers’ lowest rates on 
application to BRADFORD RHODES & Co., 78 William Street, New York.] 


A. B. C. UNIVERSAL COMMERCIAL ELECTRIC TELEGRAPHIC CODE. By W. Cuavsoy- 
THuL, F. R.G. 8. Fourth edition. Price, $5. 


The great economy resulting from the use of a properly arranged telegraphic 
code is such as to recommend its general adoption by all who have occasion to. 
make extensive use of the telegraph. In communicating with foreign countries a 
code is almost indispensable, and it will also be found valuable for purposes of do- 
mestic communication. It condenses a message by means of representative words, 
one word often standing for an entire sentence. The arrangement of the words 
and their meaning is so simple and logical as to make the sending or translation of 
a message an easy operation. 





DICTIONNAIRE DU COMMERCE, DE L’ INDUSTRIE ET DELA BANQUE. Publie sous la direction 
de MM. Yves Guyot et A. RAFFALOVICH. Paris: Guillaumin et Cie. Each part, 
3 francs. 


The energy and system with which French economists keep pace with the cur. 
rent of events, in their literature as well as their work, is indicated by the new 
‘* Dictionnaire du Commerce, de |’ Industrie et de la Banque,” which is coming out 
under the direction of Prof. Yves Guyot, the former Minister of Public Works, 
and M. Arthur Raffolovich, the financial representative of the Russian Government 
in Paris. Both the editors are men whose names carry weight in economic circles 
and they have secured the aid of a circle of well-known students and writers, each 
upon his specialties. The new Governor of the Bank of France, M. Georges Pal- 
lain, who was formerly Director of Customs, appears as one of the contributors to 
the first part, on the temporary admission of articles for manufacture and exporta- 
tion upon which import duties are remitted. M. André Liesse, who has edited the 
new edition of Courcelle-Seneuil’s ‘‘ Opérations de Banque ;” M. Raphael Georges 
Lévy, Professor at the School of Political Science ; M. Alfred Neymarck, the edi- 
tor of ‘‘ Le Rentier;” M. A. De Foville, the Director of the French Mint; and M. 
Charles Gomel, whose polished works upon the financial causes of the French Rev- 
olution having been attracting so much attention, are among the contributors 
whose names are best known on this side of the Atlantic, but there are many others 
of equal competence. 

The new dictionary is almost a necessity for a student of economics who desires 
to keep pace with events, but it differs very considerably from the dictionary of 
political economy issued in 1891 by the same house. It deals with facts rather than 
theories in the main, but discusses fully such subjects as the management of the 
Bourse, changes in the banking laws, and operations in foreign exchange. The 
purpose of the work, as set forth in the announcement of the editors, is ‘eminently 
practical, precise and concise, to the exclusion of the merely curious, and of histor!- 
cal matter which is not useful in the explanation of actual conditions.” It isacom- 
mercial dictionary, in respect to giving the definition of the leading articles of 
wholesale commerce ; the place of origin; the manner of production or manufac: 
ture ; the statistics of production and consumption ; tariff rates ; variations of price 
and commercial usages. There is also a complete gazetteer of places which play an 
important part in commerce, with reference to their industries, shipping, railway, 
canals, foreign trade and commercial usages. The articles are frankly French 10 
regard to matters of commercial law and practice, but foreign usages are set forth 
briefly in connection with foreign products and places of production. The work 
will be issued in about sixteen parts, of which five have already appeared. 

























RUSSIAN MONETARY REFORM. 





The following statement in regard to the accomplishment of monetary reform in Russia 
is taken from the official Report made to the Emperor on the Budget of the Empire for 
1889 : 

* During the year, the important operation of reforming the currency was completed by 
Your Imperial Majesty’s Decree of March 27, by which all transactions were to be settied in 
roubles, value 3, of an imperial, and which defined the limits of coining silver, and of the 
amount to which private persons are obliged to receive it as legal tender; at the same time, 
this concluded the measures for the actual transition of this country from the use of a paper 
currency to a metallic one. Thus, the wise reform undertaken by Your Imperial Majesty 
has been carried out: the currency of the Russian Empire has been brought into order, and 
placed on as firm a basis as the currency of countries where this branch of the national 
economy has for a Jong time been in a model condition. The best proof of this will be found 
in the comparison of the figures for 1897 and 1898, of the metallic reserve in the Treasury 
and State bank, as well as the sums of the principal kinds of money in circulation (amounts: 


in roubles): 




















Increase or 
1897. 1898, decrease. 

Yess | 

GOLD. | 
In State Bank and Treasury..................00. | 1,315,000,000 1,146,000,000 *169,000,000- 
a ci aes Rahs Sena eeeanete | 155,000,000 445,000,000 290,000,000 
DO sc ckidéicsncdennskantciniasauisenesnace | 1,470,000,000 —1,591,000,000 | 121,000,000 

STANDARD SILVER. | 
In State Bank and TreaSury........ccccccccceces 63,000,000 48,000,000 *15,000,000° 
hs < catvccdiveeethdesdarenvelscauden<a 99,000,009 142,000,000 43,000,000 
ie vdcedibnidedninadiedadiedtebemetEwnad 162,000,000 190,000,000 28,000,000 
BANK NOTES. 

In State Bank and Treasury...........c.cceceees 69,000,000 41,800,000 *27,200,000 
ER citncindtn: dddimandhedaniibemmanahinnis 930,000,000 683,200,000 *246,800,000 
i ewientideiiinsinadadibaiaelatniadon 999,000,000 | 732,000,000 *274,000,000° 


* Decrease. 

The above figures bear witness to two very important and highly favorable results ob- 
tained in 1898, 

First of all, standard coin (chiefly gold) is attaining the most prominent position in the 
circulation: of the total amount of money (including token money) —1,355 million roubles, 
33 per cent., falls to the share of gold, and 10 per cent. to that of silver; if one bears in mind 
that only some three years ago, at the beginning of January, 1896, bank notes and token coin- 
age formed 98 per cent of the money in circulation, and that there was less than 2 per cent. 
of gold and standard silver, then the success attained in this respect must be acknowledged 
as very great. 

Secondly, during the year 1898, there has been an increase in the general amount of gold 
in the country, and likewise in the gold covering fund: in 1897 this was 141 per ceat., while at 
present it amounts to 168 per cent. 

The bank notes issued into circulation in Russia are guaranteed far more strictly by a 
zold covering fund than is the case with foreign banks of issue. By our law, an issue of 
notes to the amount of 600 million roubles must be covered by a gold fund of no less than 
800 million roubles; over the amount of 600 million roubles, the notes are to be covered by 
gold, rouble for rouble. According to this law, the 683 million roubles of bank notes issued 
into circulation must be covered by a gold fund of 383 million roubles. Now, the amount of 
gold in the State bank (not to mention the gold in the Treasury—140 million roubles) exceeds 
this sum by 623 million roubles. From this it will be evident how unfounded are the fears 
that there will be a flow of gold out of the country, to an extent that may threaten the sta- 
bility of the cashing of notes in gold.” 
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BANKING AND FINANCIAL NEWS. 





This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





NEW YORK CITyY. 


—Owing to increasing business the National Park Bank has added another Vice-Pres- 
ident to its official staff, Albert H. Wiggin, Vice-President of the Eliot National Bank, of 
Boston, being elected to that position on May 2. Edward E. Poor, President of the National 
Park, has been in poor health for some time and the active management has devolved upon 
Vice-President Richard Delafield. 

Mr. Wiggin began his business career in 1885, when he entered a private banking house 
in Boston, remaining there eight months. From there he went to the National Bank of the 
Commonwealth, of which Mr. A. L. Newman was at that time President. He remained with 
this bank six years, serving in various clerical positions, through all the different depart- 
ments. In 1891 he was appointed Assistant to National Bank Examiner Alfred Ewer, and was 
with him in the Boston District for three years. In 1894 Mr. Ewer was transferred to the 
Massachusetts District and had no use for an Assistant. After a few months Mr. Wiggin 
was appointed Assistant Cashier of the Third National Bank of Boston, where he remained 
two years and a half, and from that position went into the Eliot National Bank as Vice-Pres- 
ident, which position he now holds. As above stated he has just been elected to the Vice- 
Presidency of the National Park Bank of this city, and will divide the duties of that office. 

Though but about thirty-five years of age Mr. Wiggin has had extensive experience in 
banking and has shown himself capable of successful bank management. He will provea 
valuable addition to the already strong official staff of the National Park Bank. 

—Payment of the $20,000,000 indemnity due from the United States to Spain, under the 
provisions of the Paris treaty, has been made through the National City Bank, in codjperation 
with the Deutsche Bank, of Berlin. This large international transfer of money was made 
without the shipment of any gold and without disturbing the local money market. Thata 
transaction of such magnitude has been attended with so little difficulty is an evidence of 
skillful management of the affair by the National City Bank. 

—William W. Sherman, President of the National Bank of Commerce, has resigned with 
a request that his resignation be acted upon not later than July 1, when he will have been in 
the service of the Bank of Commerce forty-one years. He began as assistant to the receiv- 
ing teller. In 1892 he was elected President. He broke his hip last summer on the swimming 
float at his country place, and since then he has not been in the best of health. 

—The dealings at the New York Clearing-House on April 10 broke all records in magni- 
tude, aggregating $352,882,567, with resulting balances amounting to $17,345,452, a little less 
than five per cent. 

—It is reported that the North American Trust Co. has appointed Frank M. Hays, form- 
erly Receiver of the Keystone National Bank, Erie, Pa., as Manager of the Havana office of 
the Company. 

—Ata meeting of the New York Board of Trade and Transportation. April 12, resolutions 
were adopted in opposition to the recent clearing-house rule in regard to charging for col- 
lecting country checks. 

—Extensive additions and alterations of the offices of the National City Bank, 52 Wall 
street, have been made necessary by the bank’s increasing business. There are rumors that 
this bank may possibly absorb one or more large banking institutions in the near future. 

—The Fulton Bank, of the Borough of Brooklyn, has been purchased by the Mechanics’ 
Bank with which it will be consolidated, and the former bank will ultimately go out of bus- 

iness. Generous provision has been made by the directors of the Fulton Bank for its employ- 
ees. They have been given substantial cash presents and will be assisted in securing other 
employment. 
—H. C. Hoskier has been admitted as a partner in the firm of F. S. Smithers & Co. 
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—The new Broadway Branch of the Corn Exchange Bank was opened on May 1 at Broad- 
way and Spring street. Capital, surplus and profits of this bank now aggregate $3,062,145. 






























































—Having arranged to erect a new building on the site of its present building at Broad- 
way and Cedar street, the American Exchange National Bank has removed into temporary 
quarters at 115 Broadway. 


pth haibubhadtiendnetaeindeet ek tition 


—A meeting of the shareholders of the Franklin National Bank was held April 19, and 
the question of placing the bank in liquidation was voted on and failed to carry. The report 
of acommittee of shareholders, appointed to consider means of promoting the interests of 
the bank, recommended an increase of the capital from $200,000 to $500,000 and the creation 
of asurplus fund of $100,000. These proposals are to be voted on May 25, 


—It is the custom of Messrs. Spencer Trask & Co. to distribute a share of the annual 
profits among the firm’s employees. The cash distribution made on May 1 is reported to have 
been equal to 100 per cent. of salaries paid for the year. ; 


—Ata quarterly meeting of the trustees of the American Surety Co., April 12, Henry B. 
Lyman, for the past fourteen years first Vice-President, was elected President to succeed 
Walter S. Johnston, who has become President of the State Trust Co. 


—The new Union Surety and Guaranty Co., which it is reported has absorbed the Citizens’ 
Trust and Surety Co., of Philadelphia, has elected these officers: President, James A. Rob- 
erts; Vice-President, Frederick B. Esler; Treasurer, D. N. Morgan. 


—Permission has been given the Hamilton Bank by the Superintendent of the Banking 
Department to open a branch on Amsterdam avenue, between 144th and 145th streets. 


—Edmund Pavenstedt, of the banking house of Muller, Schall & Co., is one of the incor- 
porators of the American Colonial Banking Company, the charter for which was recently 
granted at Charleston, W. Va. The company will establish a bank at San Juan, Porto Rico. 
The authorized capital is $1,000,000. It is expected that the bank will begin operations imme- 
diately. 

—At a meeting of the Executive Committee of the Indianapolis Monetary Convention 
held at the Chamber of Commerce rooms April 8, the following resolution was adopted unan- . 
imously : 

Resolved, That the Executive Committee of the Indianapolis Monetary Convention con- 
tinue to urge upon Congress the adoption of a monetary system based upon the gold stand- 
ard, adequate in volume and sufficiently flexible in character to afford the legitimate means 
to our producers and manufacturers for meeting the rapidly expanding volume of domestic 
trade, and for competing upon equal terms in the world’s markets with other nations, there- 
by giving full employment and just returns to American labor. 

The meeting was called by Chairman H. H. Hanna of Indianapolis. 

—Residents in the Flatbush district of the city, Borough of Brooklyn, have taken steps 
preliminary to the organization of a new trust company, capitalized at $200,000 with $50,000 
paid-in surplus, 

—Capital stock of the new Williamsburg Trust Co.,in the Borough of Brooklyn, will be 
$700,000, and the surplus $350,000—an increase of $200,000 and $100,000 respectively over the 
amounts previously reported. 

—A meeting of the Executive Committee of Group VI, New York State Bankers’ Asso- 
ciation, was held at the Hotel Manbattan April 8, the following members of the committee 
being present: David Cromwell, President White Plains Bank; Bradford Rhodes, President 
Mamaroneck Bank ; F. D. Dewey, Cashier First National Bank of Rondout, Kingston; C, A. 
Pugsley, President Westchester County National Bank, Peekskill, Others present were: 
Wm. H. Doty, President First National Bank, Yonkers; Peter J. Elting, Vice-President Cit- 
izens’ National Bank, Yonkers; Frank Barber, Cashier Sullivan County National Bank, Lib- 
erty; T. Ellwood Carpenter, President Mount Kisco National Bank: Chas. F. Van Inwegen, 
President First National Bank, Port Jervis, and chairman of the group. 

There was a general discussion of the recent action of the New York Clearing-House 
Association in imposing a charge for the collection of country checks, but no action was 
taken or proposed. 

It was decided to hold the regular spring meeting in the latter part of May or early in 
June, in New York, 

—It is probable that a large bank and office building will be erected by the Mercantile 
National Bank on its present site and adjoining property recently purchased. 

—The Trust Company of America is reported to be organizing with $2,500,000 paid-in cap- 
ital and the same amount of surplus. Branches will be established in various parts of the 
country, according to reports. 
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—Another big trust company is said to be in course of organization, and it will endeayor 
to take up some of the securities of the old Equitable Mortgage Co. 


NEW ENGLAND STATES. 


Boston.—At the annual meeting of the Boston Clearing-House Association, April 10, the 
former managing officers were re-elected. For the year ending March 31, the exchanges 
were $5,774,587,078, an increase of $348,939,909 over the previous year. 

—On April 13 Harold Murdock, Cashier of the National Exchange Bank, was elected 
President to succeed the late Edward L. Tead. Charles A. Price, Assistant Cashier, was pro- 
moted as Mr. Murdock’s successor, and Frank Houghton was chosen Assistant Cashier. 

—A special meeting of the shareholders of the Third National Bank was held April 5, at 
which it was decided to reduce the capital from $2,000,000 to $1,500,000, the difference being 
returned to the shareholders in cash. 

—The National Bank of the Republic has moved into large and well-appointed banking 
rooms in the building of the Mutual Life Insurance Co. at 95 Milk street. 

—At the annual meeting of the Boston Clearing-House Association, April 10 the consti. 
tution was amended to provide for the organization of a sub-clearing-house for the collec- 
tion of checks, and the clearing-house committee was given full power to proceed with the 
organization. A committee was appointed to select a site for a new clearing-house, to be 
owned by the association. Under the new plan New England checks not available at the 
Boston Clearing-House may be deposited with the managers of the new clearing-house for 
collection, and the proceeds of such items shall be discharged through the regular morning 
settlement. Each bank is to pay $125 annually, and the expenses beyond this amount will be 
assessed pro rata. 

Country banks are asked to remit at par for checks on their banks presented through 
this sub-clearing-house. Under this plan it appears that the Boston banks are to bear the 
expense of sorting the checks and sending them to the drawee banks for redemption, the 
latter banks to remit to Boston without charge for exchange. 

Woonsocket, R. I.—Hon. Latimer W. Ballou, who has been Cashier of the Woonsocket 
Falls Bank and the Woonsocket National Bank for forty-nine years, having reached the age 
of eighty-seven, has retired from active duty, though still remaining a director. E. C. 
Francis, formerly Assistant Cashier, is Mr. Ballou’s successor. 

Savings Bank to Close.—At a meeting of the trustees of the People’s Dime Savings 
Bank, Middletown, Ct., March 30, it was practically decided to request all depositors to with- 
draw their deposits. It is an old institution, but of late years has not been receiving new 
deposit accounts. 

Appointed Bank Examiner.—David N. Williams, for eighteen years teller in the Home 
National Bank, Meriden, Ct., was recently appointed National bank examiner for the district 
comprising Connecticut and Rhode Island. 

Bank in New Quarters.—The First National Bank, of Hillsborough Bridge, N. H., 
moved into its new building on April 22. The new rooms are large and well arranged for 
banking purposes, vaults of modern construction forming an important part of lhe equip- 
ment. Part of the rooms are occupied by the Savings bank, which has separate vaults. 


Bank to Resume.—The Colebrook (N. H.) Savings Bank, which was forced to suspend 
‘gome time ago, will resume soon. 

A new National bank has been organized in place of the Colebrook National Bank, It 
~will be called the Farmers and Traders’ National. 

Providence, R. I.—The twenty-eighth anniversary of the Bank Clerk’s Mutual Benefit 
Association was celebrated April 18, about 460 being present. President John W. Vernon re- 
ported that the association has a membership of 313. Governor Dyer and Congressman A. B. 
Capron were among the speakers, the latter giving it as his opinion that a satisfactory cur- 
rency reform measure would be enacted by the Congress which assembles next December. 

Bank Without Books.—It is said that the Granite State Savings Bank, which opened for 
business a short time ‘ago at Milford, N. H., will keep accounts with depositors by cards, no 
books being used except a day cash book. This is said to be the fourth bank in the State to 
adopt the system. 


MIDDLE STATES. 


Baltimore.—It was recently reported that the Traders’ National Bank had been bought 
by a syndicate, par being paid for the stock. The bank was organized at Annapolis, twenty- 


eight years ago, but removed to this city three years after it was started. Capital is $230,000 


and surplus and profits, $32,908. Deposits were about $420,000. 
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—_Webster Bell, assistant teller of the National Union Bank of Maryland, has been ap- 
ointed Assistant Manager of the Baltimore Clearing-House Association. 

—The Fraternal Trust and Banking Co., according to reports, will absorb the United 
States Trust Co. Capital will be $500,000 of the par value of $10, sold at $12.50, making a paid- 
in surplus of $125,000. 

—Kichard B. Sellman, who has been Cashier of the National Farmers and Planters’ Bank 
for over fifteen years, has resigned to become Secretary and Treasurer of the Realty Trust 
Company. 

—It is announced that the National Mechanics’ Bank, which has absorbed the National 
Farmers and Planters’ Bank, will hereafter occupy the building in which the latter has here- 
tofore done business. 

—The Maryland Casualty Company willincrease its capital from $500,000 to $750,000. 

—Directors of the Guardian Trust and Deposit Company recently recommended an in- 
crease in the capital from $1,000,000 to $2,000,000, to be issued at $130 a share. An eight or ten- 
story building will be erected on its property. 

—The International Trust Company is a new corporation with $3,000,000 capital and 
$1,500,000 surplus. Messrs. Middendorf, Oliver & Co., of this city, John L. Williams & Sons, of 
Richmond, Va., and John E. Searles, of New York, are prominently connected with the new 
enterprise. 

~Messrs. Sperry, Jones & Co., are interested in promoting the organization of;the new 
Mortgage and Trust Co.. which will have $3,000,000 capital. It is the intention not to doa 
banking business, but to confine operations to trust company functions. 

—It is stated that at the recent quarterly meeting of the Mercantile Trust and Deposit 
Company the reports showed net profits for the quarter amounting to $1,300,000. On a capi- 
tal, surplus and profits of $4,000,000 this is equal to 130 per cent. a year. Doubtless these unu- 
sual profits were due to the financing of large reorganizations. 

—Banking here appears to be undergoing a general readjustment, the latest move being 
the organization of the Atlantic Trust Company, which is reported to have purchased the 
Traders’ National Bank, which it will be intimately related to, but will not absorb. 

Philadel phia.—The April 5th statement of the Fourth Street National Bank showed de- 
posits of $25,696,924. 

—Capital of the new Ridge Avenue Bank will be $150,000 instead of $100,000 as at first in- 
tended. 

Pittsburg, Pa.—On April 24 the new banking building of the Union Trust Company was 
opened for business, and was visited by about 6,000 friends and patrons, President James S8. 
McKean and Secretary Wm. A. Carr receiving the visitors. The formal opening of the build - 
ing took place on May 10. It is a handsome and well-appointed structure. An armor-plate 
money vault is a conspicuous feature of the counting-room. 

Change in Cashiers.—John A. Evans was recently elected Cashier of the ‘Harford Na- 
tional Bank, Belair, Md., to succeed Wm. W. Finney, resigned. 

New Trust Companies.—The Trust Company of New Jersey, Jersey City, is a new insti- 
tution with $100,000 capital. 

—The Trust and Sate Deposit, Title and Guarantee Company is being organized{at Eliza- 
beth, N. J., to have a capital of not less than $250,000. 

Albany, N. Y.—The Albany Savings Bank, next to the oldest Savings bank in the State, 
now occupies its new building, which is in all respects a model structure, Deposits of more 
than $22,000,000 sufficiently indicate the esteem in which this old and honorable institution is 
held. On April 20 several hundred friends of the bank were invited to inspect its new habi- 
tation. 

The formal opening of the new building took place on April 25, the first deposit being 
made by a daughter of President J. Howard King. 

Lonaconing, Md.—George Gernent was elected President of the Minerszand Merchants’ 
Bank on April 14, succeding Clarence Hodson, resigned. 

New Bank in Prospect.—There is a new bank in prospect at Jeannette, Pa., to be called 
the Merchants and Farmers’ Bank: capital, $50,000. 

National Banks Organized.—On April 15 a certificate of organization was”issued to the 
Oystermen’s National Bank, of Sayville, N. Y.; capital, $50,000. Isaac H. Green, Jr., is Pres- 
ident, 

—The Red Lion (Pa.) First National Bank is being organized with $50,000 capital. 


National Bank Reopened.—On April 5 the Delaware National Bank, Delhi, N. Y., which 
has been closed since June last, reopened under new management. 
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Kuffalo, N. Y.—The Manufacturers and Traders’ Bank has let the contract for the safe- 
deposit vaults to be constructed in itsnew building. They will be of the finest and heaviest 
type known. The main vault will be thirty-five feet long and sixteen feet wide, with a ca. 
pacity of 10,000 safe-deposit boxes. 

The new building will be handsome, being a pure Grecian type of architecture with an 
immense window, two stories high, flanked on the lower front with Doric and on the upper 
story with Corinthian granite columns, and will be simply decorated in keeping with the char- 
acter of the institution by which it is to be occupied. Work on the building will begin at 
once. 

Prosperous Country Bank.—The Bank of Huntington, N. Y., in its recent official re. 
port to the State Banking Department, showed: Deposits, $403,484 ; total resources, $490,467. 
The capital is $30,000 and surplus and profits, $53,720. 


Bridgeton, N. J.—The recent statement of the Bridgeton National Bank shows capital 
and surplus each $100,000, and undivided profits, $33,780. Total resources are $680,595 and indi. 
vidual deposits subject to check, $346,109. 


New Bank Building.—It is reported that the First National Bank, of Somerville, N. J., 
is preparing to build on property purchased some time ago. 

Dansville, N. ¥.—The Citizens’ Bank is having its banking rooms renovated and greatly 
improved, occupying temporary quarters elsewhere while the work is in progress. 


SOUTHERN STATES. 


New Banks in Georgia.—The Bank of Dallas, Ga., was organized March 31, with W.§. 
Witham as President, 

—The Bank of Morgan County has been established at Madison, Ga., with $25,000 paid-up 
capital. Its Atlanta correspondent will be the Lowry Banking Company. 


Charges on Checks.—Some of the Texas banks have announced the following schedule: 
of charges for the collection of checks: ‘On all items received for credit or remittance, 
whether received from correspondents or other banks, as follows: Forty dollars and under, 
ten cents; forty dollars to sixty dollars, fifteen cents; sixty dollars to eighty dollars, twenty 
cents; eighty dollars to one hundred dollars, twenty-five cents. One-quarter of one per cent. 
on all items over $100 based on total footings of each letter.” 

Winchester, Tenn.—The Bank of Winchester is reported to be putting up a three-story 
building, the first floor to be used by the bank, the second as offices, and the third as lodge- 
rooms. 

Good Banking Profits.—The Farmers’ Bank of Edgefield, 8. C., as a result of the last 
year’s business, added $1,000 to surplus, $1,323 to undivided profits and paid shareholders an 
eight per cent. dividend. 8. B. Mays and J. L. Caughman are new directors, elected to fill 
vacancies, 

Banks Consolidated.—It is reported that the Farmers’ Bank of Roxboro, N. C., has con- 
solidated with the People’s Bank, business to be hereafter under the latter name. 

Change in Organization.—The Brownsville (Tenn.) Bank succeeds the Brownsville Sav- 
ings Bank, with the same officers; capital, $25,000. 

Banking Company Chartered.—On April 5 the Secretary of State of West Virginia 
granted a charter to the American Colonial Banking Company to establish a bank at San 
Juan, Porto Rico. New York capitalists are the principal incorporators. 


WESTERN STATES. 


Chicago.—An addition of $1,000,000 to the capital of the Illinois Trust and Savings Bank 
has been decided on, making the total $3,000,000; the surplus and profits amount to the same 
sum. Deposits are now about $56,000,000. The bank has recently added a large volume of 
business by acting at trustee for a number of industrial and other corporations. 

—John R. Walsh, President of the Chicago National Bank, is a director in the Bedford 
(Ind.) National Bank, recently organized with $50,000 capital and $10,000 surplus. 

—At a meeting of the board of directors of the Hibernian Banking Association on April 
6, Louis Kb. Clarke was promoted from Assistant Cashier to Second Vice-President, and John 
W. MacGeagh elected to succeed him as Assistant Cashier. 

Milwaukee, Wis.—Arrangements have been made to increase the banking facilities of 
the First National Bank by improving and fitting up two adjoining store rooms which, with 
the present banking rooms, will afford the First National quarters as commodious and ele- 
gant as those of any other bank in the State. 
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—About thirty members of the Milwaukee Bankers’ Association attended the banquet 
and election at the Milwaukee club on the evening of April 15. Two papers, one on “* True 
and False Currency Reform,” by A. J. Frame, President of the Waukesha National Bank, of 
Waukesha, and another on “ England and Russia in China,” by Prof. Paul 8. Reinsch, of the 
University of Wisconsin, were presented. 

President John Johnston presided at the banquet, and after the social features were past, 
the association proceeded to the election of officers for the coming year. John Johnston, 
Cashier of the Wisconsin Marine and Fire Insurance Company Bank, was re-elected President, 
and the other officers are: J. W. P. Lombard, Vice-President of the National Exchange Bank, 
Vice-President ; George W. Strohmeyer, President of the Milwaukee National, Secretary and 
Treasurer. The new Executive Committee consists of Charles Best, Vice-President of the 
Wisconsin National; William Bigelow, Vice-President of the First National, and Gustav 
Reuss, Assistant Cashier Marshall & Ilsley Bank. 

Indianapolis, Ind.—QO. M. Packard, for six years a National bank examiner for this 
State, was elected Vice-President of the Capital National Bank, of this city, on April 25. 
During his six years of service in the former capacity, Mr. Packard established a reputation 
for thorough and efficient work. His practical knowledge of banking and his wide acquaint- 
ance among the bankers of the State will make him a valuable acquisition to the already 
strong official staff of the Capital National. 


Iowa State and Savings Banks.—The statement of the State and Savings banks of 
Iowa on April 5 shows total deposits of $72,334,381, and total assets of $92,890,669. The de- 
posits have increased over $8,000,009 since the statement of January 10. It is the only time 
in the State’s history that there has been an increase between the January and April state- 
ments, 


St. Louis, Mo.—An increase of the capital of the Mechanics’ Bank from $600,000 to $1,000,- 
000 has been recommended by the board of directors. If the recommendation is approved it 
will be carried out by the declaration of a stock dividend of fifty per cent. giving stockhold- 
ers one additional share of stock for each two held, dividends on odd shares being adjusted 
in cash, and by the sale of 1,000 shares at a price to stockholders of $175 per share. The pro- 
ceeds of the sale of this 1,000 shares, added to the present capital and surplus of the bank, 
will make up the proposed $1,000.000 capital, and leave $500,000 as a surplus fund. 


Kansas City, Mo.—Deposits in the National banks of this city, as shown by the state- 
ments of April 5, were nearly $40,000,000, which is a gain of almost $7,000,000 since last Decem- 
ber, and a gain of over $3,000,000 in the two months prior to April 5. Though loans have in- 
creased, the proportion of cash held is still very high. It is believed that the heavy deposits 
are a result of increased profits in all lines of production and trade. 

—In a paper read a short time ago before the Commercial Club, W. B. Clarke, President 
of the United States Trust Co., called attention to the great need of a Savings bank in this 
city. He proposed that one be started with $100,000 capital, to be a guaranty fund for secur- 
ing deposits, and recommended ** that so soon as suitable legislation could be had and the 
institution had a surplus fund of a reasonable amount, say $100,000, that the guaranty fund 
be returned to the lenders, and that thereafter the institution be conducted through its 
board of trustees as a purely benevolent savings institution.” His suggestions were favera- 
bly received, and the organization of such a bank may result. 


Cleveland, Ohio.—The National Bank of Commerce and the Western Reserve National 
Bank voted April 3 to go into liquidation, for the purpose of uniting the two banks into a 
new institution, the Bank of Commerce National Banking Association ; capital, $2,000,000. 

—Capital of the Merchants’ Banking and Storage Company has been reduced to $100,000. 


Change in Organization.—The Ontonagon (Mich.) Bank is succeeded by the State Bank 
of Ontonagon, with $15,000 capital and the following officers: President, James Mercer; 
Vice-President, John Hawley ; Cashier, C. Meilleur. 

Evansville, Ind.—Local and Indianapolis capitalists are organizing a trust company, 
which will have upwards of $200,000 capital, and will confine its operations strictly to the 
functions usually exercised by such institutions, and will not do a general banking business. 


Bank to Reorganize.—The First National Bank, Custer, South Dak., will reorganize as 
a State Bank, the business of the town and community not warranting the employment of 
as much capital as required for a National bank. 


St. Joseph, Mo.—Leading bankers and other capitalists of this city have incorporated 
the Missouri Valley Trust Company, with $100,000 capital, divided into 1,000 shares of the par 
value of $100 each, distributed as follows: John J. Tootle, 300 shares; Milton Tootle, 250 
shares; Charles F, Enright, 250 shares: J. O. Fairleigh, 150 shares; R. A. Brown, 50 shares. 
The office of the company will be in the new bank building of the well-known banking firm 
of Tootle, Lemon & Co. 


+ 


‘ 











































































754 THE BANKERS’ MAGAZINE. 


Rocky Ford, Colo.—H. Van Buskirk has removed the Van Buskirk State Bank here from 
Arlington, South Dakota, and changed the name to the Farmers and Merchants’ Bank. 

Duluth, Minn.—The first floor of the American Exchange Bank building is being re. 
modelled, and the counting-room of the bank enlarged and otherwise improved. 

Columbus, Ohio.—Deposits in the banks of this city are now the highest ever reported, 
being $2,193,563, an increase of $862,061 in the last year. In the same time loans have ip. 
creased $575,066 and cash $380,269. 


PACIFIC SLOPE. 

San Francisco.—The new Italian-American Savings Bank elected officers on March 23, It 
has $500,000 capital, one-half of which is paid up. 

California Banks Resume.—The Commercial Bank of San Luis Obispo, Cal., which sus- 
pended on March 11, resumed business April 3. 

—The Bank of Paso Robles, Cal., resumed business on April 4, it having suspended on 
March 11. 

New Bank in Montana.—W. B. Miuer writes that the new Judith Basin Bank, Lewiston, 
Mont., expected to open May 1 with $75,000 paid-up capital. 

Salt Lake City, Utah.—A. B. Jones, formerly Cashier of the Utah National Bank, and 
who was charged with having shot Joseph M. Stoutt, formerly President of the Bank, was 
acquitted of the charge on April8. The circumstances surrounding the case seemed to dis- 
prove the charge, and his reputation for uprightness aided the jury in reaching a conclusion 
favorable to Mr. Jones. 

CANADA. 

New Branches Established.—Lake Bennett, Alaska, has a new branch of the Merchants’ 
Bank of Halifax. 

—A branch of the Standard Bank of Canada was recently opened at Ailsa Craig, Ont. 

—Molsons Bank reports new branches at Hensall, Ont., Knowlton, Que., and Port 
Arthur, Ont. 

—The Ontario Bank has a new branch at Tweed, Ont. 

—F. D. Solcan has opened a branch of the Commercial Bank of Windsor at Sydney, C. B. 

—A branch of the Bank of Toronto was opened at Stayner, Ont., May 1 under the man- 
agement of J. B. Edwards. 

New Loan Company.—The Standard Loan Co. has been organized at Toronto with 
$1,000,000 capital. W. R. Dinnick will be Manager and Henry Cooke, Secretary. 

Montreal.—Edson L. Pease, Manager of the Montreal Branch of the Merchants’ Bank of 
Halifax, has been appointed Joint-General Manager, with headquarters in this city. W. B. 
Torrance, Assistant Cashier, has been appointed Superintendent of Branches, with head- 
quarters at Halifax. 

—The Canadian Bankers’ Association has decided against the proposition to establish a 
Canadian mint, for the following reasons: 

(1) Because the operation of a mint will result in loss to either the miner or the Govern- 
ment, according as one or the other is made to bear the expense of coinage. 

(2) Because a better and far more widespread market for gold bullion is provided by the 
banks than can be supplied by a mint. 

(3) Because the intrinsic value of the metal is not enhanced by its conversion into coin, 
bullion being frequently preferable for the purpose of international exchange and settlement. 

(4) Because experience has demonstrated that paper is preferred to gold coin as a circu- 
lating medium, and bullion minted in Canada will not be retained in the country. 

(5) Because the coinage of gold would introduce an element of uncertainty and disturb- 
ance in the currency system, prejudicial to the commercial and industrial interests of the 
Dominion. 








American Bankers’ Association. 


The Twenty-fifth Annual Convention of the American Bankers’ Association will be held 

at Cleveland, Ohio, Tuesday, Wednesday and Thursday, September 5, 6 and 7. 
The business meetings will be held in the new Chamber of Commerce building. It is ex- 
pected that the programme will be of exceptional interest. Full particulars will shortly be 
sent to all the banks and bankers throughout the United States, and the programme will be 
published in the MAGAZINE as soon as completed. 


















































NEW BANKS, CHANGES IN OFFICERS, ETC. 





NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National 
banks will be found under the different State headings. 


3188—Farmers and Traders’ National Bank, Colebrook, New Hampshire. Capital, $50,000. 
5184—Red Lion First National Bank, Red Lion, Pennsylvania. Capital, $50,000. 
5185—First National Bank, Rockwell City, Iowa. Capital, $50,000. 
5186—Oystermen’s National Bank, Sayville, New York. Capital, $50,000. 
518i—Bedford National Bank, Bedford, Indiana. Capital, $50,000. 
5188 - Citizens’ National Bank, Alton, Illinois. Capital, $100,000. 
5189—First National Bank, Genoa, Nebraska. Capital, $50,000. 
5190—Citizens’ National Bank, Navasota, Texas. Capital, $50,000. 
The following notices of intention to organize National banks have been approve.! by the Comp- 
troller of the Currency since last advice: 


Brown County National Bank, Green Bay, Wis.; by William Larsen, et al. 
Citizens’ National Bank, Navasota, Texas; by W. R. Howell, et al. 

First National Bank, Glen Campbell, Pa.; by J. O. Clark, et al. 

German National Bank, Marietta, Ohio; by A. L. Gracey, et al. 

Retailers’ National Bank, Pittsburg, Pa.; by R. H. Smith, et al. 
Bloomsburg National Bank, Bloomsburg, Pa.; by A. Z. Schoch, et al. 

Coal and Iron National Bank, Cleveland, Ohio. 

Southern National Bank, Louisville, Ky. 

Waggoner National Bank, Vernon, Texas; by R. C. Neal, et al. 


NEW BANKS, BANKERS, ETC. 


ALASKA. VIENNA—J. P. Heard & Sons; capital, $25,- 
LAKE BENNETT—Merchants’ Bank of Hali- 000. 
fax. WAyYCROSS—Citizens’ Bank ; capital, $25,000. 
ARKANSAS. IDAHO. 


BOONEVILLE—Bank of Booneville; capital, BLACKFOOT—D. W. Standrod & Co. ; capital, 
$25,000; Pres., E. H. Cooke; Vice-Pres., O. $50,000 ; Cas.. Dan R. Jones. 
M. Ellsworth; Cas., C. E. Bennett. LEWISTON—Idaho Investment Banking Co. ; 


COLORADO. capital, $25,000. 


FLORENCE—Merchants and Farmers’ Bank ; pe ena ee ss — 
Cas,. Frank Ruby. ; capital, 


Rocky Forp—Farmers and Merchants’ ae — — se 
Bank; Pres. and Cas., H. Van Buskirk; ‘ ‘ 
ah inh ie. Mime ER1IE—Farmers’ Exchange Bank; capital, 
ee See ae . $50,000; Pres. and Cas., G. N. Mason; Asst., 
DELAWARE. Cas., C. S. Mason, 
Bover—Corporation Trust’Co. of Delaware; | Gaeenup—Feltner’s Bank; Pres,, L. C. Felt- 
capital, $100,000; Pres., William T. Watson; ner; Cas., L. E. Feltner. 


Sec., W. L. Sawyer. OaK PaRK—Avenue State Bank; capital, 
WILMINGTON—Wilmington Trust Co.; capi- $50,000. 
tal, $100,000. PanA—Farmers and Merchants’ State Bank; 
GEORGIA. capital, $50,000. 


DaLLAs—Bank of Dallas; Pres., W. 8. With- | SH4NNoN—Shannon Bank. 
am; Vice-Pres., E. Davis: Cas., R. D. | SPRINGFIELD--Scott & Co.; Cas., Edgar S. 
Leonard. Scott. 
LarAYETTE—Lafayette Banking Co.; capi- VERONA—Verona State Bank; capital, $25,- 
tal, $20,000; Pres., N. K. Betting; Cas. | 00; Asst. Cas., G. L. Beal. 
James E, Patton. INDIANA. 
MADISON—Morgan County Bank; capital, | BepForD—Bedford National Bank; capital, 
$3,000; Pres., L. O. Benton; Vice-Pres., R. $50,000; Pres., John R. Walsh ; Cas., Thomas 
U. Thomason; Cas., W. P. Robertson. O. Daggy; Asst. Cas., William Irwin. 
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BrRAZIL—Brazil Deposit and Trust Co.; capi- 
tal, $50,000; Wm. E. Carpenter, Mgr. 

EVANSVILLE—Ohio Valley Trust Co.; capi- 
tal, $200,000; Pres., James O. Parker. 

IDAVILLE—Bank of Idaville; capital, $5,000; 
Pres., Robert Parker; Cas., J. M. Townsley. 


IOWA. 

CRYSTAL LAKE—Crystal Lake Bank; capi- 
tal, $25,000; Pres., G. S. Gilbertson; Vice- 
Pres., C. J. Thompson ; Cas., H. M. Hjerleid. 

DECATUR—Citizens’ Bank; Pres., Wm. Wood- 
ward; Vice-Pres., James Creswell; Cas., 
E. W. Townsend. 

FENTON—Fenton State Bank; capital, $25,- 
000; Pres., M. Weisbrod; Vice-Pres., E. J. 
Murtagh; Cas.,S. N. Harris. | 

HAYFIELD—Bank of Hayfield; Cas., F. W. 
Wellemayer. 

HOPKINTON—F. R. Tesar’s Bank. 

LEDYARD—First City Bank (successor to 
Dunlap}Bros. Bank); Pres., E. F. Dunlap: 
Vice-Pres., F. T. Miller; Cas., H. M. Scovell. 

LOWDEN—A. Nieting & Co. 

MILLER—Bank of Miller; capital, 10,000; 
Pres., E. C. Abbey; Cas., H. V. Reed: Asst. 
Cas., C. S. Terwilliger. | 

NEW PROVIDENCE—O. E. Miller & Son, Ex- 
change and Collections. 

OLIN—Citizens’ Savings Bank; Pres., John 
Moreland; Vice-Pres., W. H. Crain; Cas., 
H. W. Flenniken. 

RINGSTED—State Bank; capital, $25,000; Pres., 
Tom Sherman; Vice-Pres., George E. 
Boyle ;,Cas., B. F. Cross. 

ROCKWELL City—First National Bank; cap- 
ital, $50,000; Pres., E. A. Richards; Vice- 
Pres., J. C. Kerr; Asst. Cas., Chas. D. Case. 

RUTHVEN—Bank of Ruthven; capital, $8,- 
000; Pres., E. P. Barringer; Cas., H. A. 
Bryan. 

SALEM—Savings Bank of Salem; capital, 
$16,000; Pres., Robert Dinsmore; Vice- 
Pres., R. 8S. Pease; Cas., Wm. H. Bliss; 
Asst. Cas., O. H. Tyner. 

VENTURA—Ventura Bank; capital, $50,000; 
Pres., E. C. Abbey; Vice-Pres., C. S. Ter- 
williger; Cas., J. W. Poliock. 

West BeEND—Westi Bend Savings Bank; cap- 
ital, $15,000; Pres., M. L. Brown: Vice- 
Pres., J. P. Becker; Cas., L. A. Martin. 


KANSAS. 
CLEARWATER—State Bank; capital, $50,000. 
ELLINWOOD—Citizens’ State Bank (successor 
to Citizens’-Bank) "capital, $15,000. 

LEON—Leonj State, Bank (successor to Leon 
Exchange Bank); capital, $10,000; Pres., 
J. Banninghoff; Vice-Pres., H. E. King; 
Cas., G. A.SKenoyer; Asst. Cas., G. M. 
Kenoyer. 

WILLIS—Willis State Bank; capital, $5,000: 
Pres., N. M. Johnson ; Cas., W.O. Johnson; 
Asst. Cas., T. J. Thorson. 


KENTUCEY. 
OWENTON—FarmersDeposit Bank ; capital, 
$15,000. 











Par1s—Central Trust Co.; capital, $25,000 ; 
Pres., W. B. Allen; Sec.-Treas., Jas, Mc. 
Clure. 

WHEATLEY—Farmers’ Deposit Bank; capi- 
tal, $15,000; Pres., A. E. Threlkeld: Cas., A, 
P. Baker; Asst. Cas., M. C. Gentry. 


MARYLAND. 
BALTIMORE—Atlantic Trust Co.; capital, $1,- 
000,000 ; surplus, $500,000.—Fraternal Trust 
and Banking Co.-—Mortgage and Trust 
Co.; capital, $3,000,000. 
MANCHESTER — Manchester Savings Bank; 
capital, $10,000. 
MYERSVILLE—F look, Gavier & Co.; capital, 
$20,000. 
MASSACHUSETTS. 
WORCESTER—Fuller, Tilton & Co.: W. A. 
Gaylord, Mgr. 


MICHIGAN. 


ATHENS—Athens State and Savings Bank; 
(successor to 8S. R. Culp & Son); capital, 
$15,009; Pres., H. M. Doubleday; Cas,, 
Charles A. Standiford, Asst. Cas., E. D. Al- 
bertson. 

DETROIT—Holmes, Holmes & Beaton. 

FENNVILLE—Old State Bank; (successor to 
Fennville City Bank); capital, $15,000; 
Pres., Chauncey Richards; Vice-Pres., Geo. 
L. Dutcher; Cas., J. E: Hutchinson, 

LINDEN—Bank of Linden; (successor to Lin- 
den Banking Co.); capital, $5,000; Cas., 
Walter T. Hammon. 

MINDEN Cirty—Bank of Ira Arnot; capital, 
$15,000. 

NortTH ADAMS—Bank of North Adams; cap- 
ital, $15,000; F. W. Patterson, Proprietor. 
ONTONAGON—State Bank (successor to On- 
tonagon Bank); capital, $15,006: Pres., 
James Mercer; Vice-Pres., John Hawley; 

Cas., C. Meilleur. 

STANDISH—Noble, Sleeper & Co. (Successors 

to A. Forsyth). 


MINNESOTA. 


EVELETH—O. D. Kinney & Co. (successors to 
Bank of Eveleth); Pres.. O. D. Kinney; 
Vice-Pres., E. Z. Riggs; Cas., A. J. Goss. 

LITCHFIELD—Citizens’ State Bank ; capital, 
$25,000; Pres., KE. W. Thompson; Cas., J. 
W. Danbury. 

MoORRISTOWN— Morristown State Bank ; cap- 
ital, $10,000; Pres., A. J. Speckeen; Cas., I. 
N. Donaldson; Asst. Cas., H. N. Donaldson. 

PERHAM—German-American State Bank; 
capital, $25,000. 

MISSISSIPPI. 

MaAcon—Bank of Macon; capital, $50,000; 
Pres., W. W. Shannon, Vice-Pres., W. H. 
Scales; Cas., N. Scales; Asst. Cas., V. C. 
Cavett. 

NEWTON—Bank?of Newton ; capital, $25,000 ; 
Pres., T. H. Selby ; Vice-Pres., T.C. Niver- 
ett; Cas., W.}D..McRaven. . 
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MISSOURI. 

Kansas Crry—Municipa! Securities Corpor- 
ation; Pres., W. C. Allen; Vice-Pres., R. J. 
Waddell; Sec., C. B. Voorhis. 

MiLAN—International Bank; capital stock, 
$28,000. 

srorts City—Stotts City Bank; capital, 
$10,000; Pres., Sard S. Reed; Vice-Pres., 
Clement Steel; Cas., J. M. Browning; 
Asst. Cas., W. D. Beck. 

Sr. JosepH—Missouri Valley Trust Co. 

WILLIAMSBURG—Bank of Nine Mile; Pres., 
John Yates; Cas., S. McCall. 


MONTANA. 

BuTtE—Miners and Mechanics’ Bank; or- 
ganizing. 

LewistoN—Judith Basin Bank ; capital, $75,- 
000; Pres., Herman Otten; Vice-Pres., Da- 
vid Hilger; Cas., Geo. J. Bach: Asst. Cas., 

 W. B. Miner. 

TOWNSEND—State Bank; capital, $25,000; 
Pres., J. E. Kanouse; Vice-Pres., A. W. 
Schreiber; Cas., John Kearns; Asst. Cas., 
Louis Rotwitt. 


NEBRASEA. 

CoLon—State Bank; capital, $5,000; Pres., 
F. J. Kirchman; Vice-Pres., A. Franson; 
Cas., J. W. Daily. 

GENEVA—Geneva State Bank (successor to 
Geneva National Bank): capital, $25,000; 
Pres., E. Sandrock; Cas., C. 8. Trotter. 

GENOA—First National Bank (successor to 
Commercial State Bank); capital, $50,000, 
Pres., O. E. Green; Cas., W. J. Stewart. 


NEW JERSEY. 
ELIZABETH—Trust and Safe Deposit, Title 
and Guarantee Co., of Union County. 
JERSEY City—Trust Company of New Jer- 
sey; capital, $100,000; Pres., W. C. Heppen- 
heimer ; Vice-Pres,, E. F.C. Young ; Treas., 
A. P. Hexamer; Sec., Henry Mehl. 


NEW YORE. 

BROOKLYN—Y¥latbush Trust Co. 

New YORK—Union Surety and Guaranty 
Co.; Pres., James A. Roberts; Vice-Pres., 
Frederick B. Esler; Treas., D. N. Morgan. 
—Corn Exchange Bank, Broadway 
Branch: Pres., F. C. Mayhew; Vice-Pres., 
B. Hollander.—Hamilton Bank (Branch). 

SILVER CREEK—State Bank ; capital, $25,000; 
Pres., R. J. Quale; Vice-Pres., F. R. Green. 

NORTH CAROLINA. 

CHARLOTTE—Southern Loan and Trust Co.; 
capital, $10,000. 

LAGRANGE—Bank of Lagrange (Thompson 
& Carr); capital, $10,000. 

THOMASVILLE—Bank of Thomasville; cap- 
ital, $25,000; Pres., E. M. Armfield; J. M. 
Morris and George A. Thompson, Vice- 
Pres.; Cas., J. L. Armfield. 


NORTH DAKOTA. 


WIMBLEDON—Merchants’ State Bank; cap- 
ital, $5,000; Pres., J. E. Martin: Cas., A. I. 
Hegge. 
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OHIO. 

EucLip—Garfield Savings Bank Co. (Branch.) 

FLUSHING—Douollar Savings Bank Co.; capital, 
$25,000. 

MONTPELIER—Commercial Banking Co.; cap- 
ital, $25,000. 

MOUNT VERNON—Dime Savings Bank; Pres., 
O. Poppleton; Cas., F. H. Avery. 

TOLEDO—Union Central Savings Bank Co.; 
capital, $50,000; Pres., F. D. Suydam; Vice- 
Pres., F. E. Southard. 

WALDO—Farmers’ Bank; capital, $10,000; 
Pres., Wm. Gabler ; Cas., W. H. Mohr; Asst. 
Cas., Wm. Gabler. 


OKLAHOMA. 
BRAMAN—Southern Trust Co.; capital, $10,- 
000; Pres. B. J. Templeton; Cas., D. L. 
Wetmore. 
LUTHER—Bank of Luther; capital, $50,000; 
Pres., John W. Howard; Cas., J. C. Finch. 


PENNSYLVANIA. 
JEANNETTE—Merchants and Farmers’ Bank 
(W. W. & Wm. K. Frank); capital, $50,000. 


SOUTH CAROLINA. 
MULLINS—Bank of Mullins; capital, $25,000. 


TENNESSEE. 
BROWNSVILLE—Brownsville Bank (successor 
to Brownsville Savings Bank); capital, $25,- 
000; Pres., S. F. Thomas; Cas. R. M. Cham- 
bliss. 
MOUNT PLEASANT—Farmers and Merchants’ 
Bank of Columbia. (Branch.) 


TEXAS. 
NAVASOTA—Citizens’ National Bank; cap- 
ital, $50,000; Pres., W. R. Howell; Vice- 
Pres., J. W. Rodes; Asst. Cas., W. T. Talia- 
ferro. 
SAN ANGELO—A. J. Baker & Co. 
VERNON—O. T. Herring. 
WAXAHACHIE - Waxahachie Loan and Trust 
Co.; Pres., R. H. Conally; Vice-Pres., Fred 
Fleming; Sec. and Treas., A. Templeton. 


VIRGINIA. 

PHOEBUS — Bank of Phoebus; capital, $20,000 ; 
Pres., E. M. Tennis; Vice-Pres., A. He- 
meickel; Cas., H. L. Schmeltz. 

RICHMOND—Edward 8. Rose Co.; Pres., E. B. 
Thomason; Vice-Pres., E. S. Rose; Sec., 
Spencer Carnicke.——Provident Savings 
Bank; Pres., S. Galeski; Cas., John W. 
Arrington. 

W ASHINGTON. 

EvtMA—Carr & Carr; capital, $5,000: Mgr., F. 
L. Carr; Cas., F. W. Byies. 

SEATTLE—Twitchell & Kelley; Treas., J. 
Foster Kelley. 

WEST VIRGINIA. 

SHINNSTON—Bank of Shinnston; capital, $25,- 
000; Pres., C. A. Short; Cas., M. C. Jarrett. 
— Farmers’ Bank. 

WISCONSIN. 

BALDWIN—State Bank (successor to Bank of 
Baldwin); capital, $25,000. 
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PoRT W ASHINGTON—Port Washington State 
Bank; capital, $25,000; Pres.. G. E. Henry; 
Cas., Clarence Hill. 

WYOMING. 
SARATOGA—Saratoga State Bank; capital, 
$10,000; Pres., John B. Cosgriff ; Vice-Pres., 
James E. Cosgriff; Cas., F. W. Champion. 


CANADA, 
BRITISH COLUMBIA. 

ATLIN—Bank of British North America; J. 

Anderson, Mgr. 

ONTARIO. 

AILSA CRAIG—Standard Bank of Canada; D. 

A. Mackellar, Mer. 
BoLtTOoN—Vandusen & Fawcett. 
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HENSALL—Molsons Bank. 

STAYNER—Bank of Toronto: J. B. Edwards 
Mer. ; 

PORT ARTHUR—Molsons Bank; E. E. Ward, 
Mer. 

TorontTo—Standard Loan Co.; capital, $1, 
000,000; W. R. Dinnick, Mgr. 

TWwEED—Ontario Bank ; A. C. Osborne, Mer, 





QUEBEC. 
KNOWLTON—Molsons Bank. 


MANITOBA. 
ALTONA—Ritz & Widmeyer. 


NOVA SCOTIA. 
SYDNEY, C. B.—Commercial Bank of Wind- 





sor ; F. D. Soloan, Agt. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ARKANSAS. 
StuTTGART—German-American Bank; G. W. 
Fagan, Vice-Pres. in place of R.S. Spafford. 


CALIFORNIA. 

Paso RoOBLES—Bank of Paso Robles; re- 
sumed. 

PoMONA—First National Bank; John Law, 
Pres. in place of C. Seaver; Charles E. 
Walker, Cas. 

SAN Luis OBisPpo—Commercial Bank: 
sumed. 

SAN FRANCISCO—Nevada National Bank; I. 
W. Hellman, Jr., 2d Vice-Pres.; Geo. Grant, 
Cas. in place of D. B. Davidson; W. McGa- 
vin, Asst. Cas. in place of Geo. Grant. 


CONNECTICUT. 
BRANFORD—Branford Savings Bank; Wm. 
R. Foote, Asst. Treas. in place of Walter 
Foote, Treas., deceased. 


FLORIDA. 
St. AUGUSTINE—First National Bank; G. B. 
Lamar, Jr., Cas. 
GEORGIA. 
BRUNSWIcK—Brunswick Savings and Trust 
Co.; title changed to Brunswick Bank and 
Trust Co. 

MILLEN—Bank of Millen; J. H. Hilsman, 
Cas. in place of Hogan Jackson, resigned. 
VALpostA—Merchants’ Bank ; Louis Strick- 

land, Vice-Pres., deceased. 


ILLINOIS. 
BUSHNELL—First National Bank; Mack M. 
Pinckly, Vice-Pres. in place of J. Skinner. 
CHiIcaGo—Hibernian Banking Association ; 

Louis B. Clarke, 2d Vice-Pres.; John W. 
McGeagh, Asst. Cas. in place of Louis B. 
Clarke. Illinois Trust and Savings Bank; 
capital increased to $3,000,000.— Corn Ex- 
change National Bank; D. A. Moulton, 
Asst. Cas. in place of James P. Hankey. 
DANVILLE—First National Bank; Charles P. 
Nelson, Asst. Cas. in place of J. C. English. 
GALESBURG—Second National Bank; An- 


re- 





drew Harrington Vice-Pres. in place of 
Parley M. Johnson. 














GRANT PARK—Grant Park National Bank; 
Cass J. Hayden, Asst. Cas. 

MOUNT VERNON —Ham National Bank; C, 
D. Ham, Pres., deceased. 


INDIANA. 
INDIANAPOLIS—Capital National Bank; Or- 
lando M. Packard, Vice-Pres. and director, 
AURORA—First National Bank; Henry W., 
Smith, Pres., deceased. 


IOWA. 


Drs MOINES—German Savings Bank; J. W. 
Geneser, Cas., deceased. 

ESTHERVILLE—First National Bank: E. B. 
Soper, Pres. in place of F. E. Allen, de- 
ceased. 

OTTUMWA—State Bank; 
Citizens’ Bank. 

S1oux City—lowa State National Bank; H. 
A. Jandt and John McHugh, Vice-Presi- 
dents; no Asst. Cas.in place of W. J. H. 
Swan. 


title changed to 


KANSAS. 
CHANUTE—First National Bank; no Vice- 
Pres. in place of C. P. Dildine, deveased. 
EL DorApDo—Farmers and Merchants’ Na- 

tional Bank; W. F. Benson, Cas. in place of 
H. H. Gardner, deceased; no Asst. Cas. in 
place of W. F. Benson. 
LINDSBORG—First National Bank; C. M. 
Norstrom, Act. Cas. during absence of John 
A. Swenson, Cas. 
KENTUCKY. 
COVINGTON—First National Bank; no Asst, 
Cas. in place of T. B. Sellers. 
MIDDLESBOROUGH— Manufacturers’ 
A. L. Voris, Cas. 
MAINE. 
PHILLIPS—Phillips National Bank; Joho A. 
Emery, Pres. in place of Nathaniel B. Beal, 
deceased. 
, WATERVILLE—People’s National Bank; Jno. 
N. Webber, Vice-Pres. in place of E. G. 
Hodgdon. 


Bank; 


MARYLAND. 
BALTIMORE—National Farmers and Planters’ 
Bank; Richard B. Sellman, Cas., resigned. 














——Maryland Casualty Company; capital 
stock increased to $750,009.— Maryland 
Title, Insurance and Trust Co.; Edgar G. 
Miller, Jr., Pres.; John Duncan, Sec. and 
Treas.——Baltimore Clearing-House Asso- 
ciation; Webster Bell, Asst. Mgr. 

Bet Ain—Harford National Bank; John A. 
Evans, Cas. in place of Wm. W. Finney. 

LONACONING—Miners and Merchants’ Bank ; 
George Gernent, Pres. in place of Clarence 
Hodson, resigned. 


MASSACHUSETTS. 

Boston—Columbia Trust Co.; John H. Sulli- 
yan, Pres., deceased.——Third National 
Bank; A. P. Stone, 2d Asst. Cas.; capital 
reduced to $1,500,000. National Exchange 
Bank; Harold Murdock, Pres. in place of 
Edward L. Tead, deceased ; C. A. Price, Cas. 
in place of Harold Murdock ; F. Houghton, 
Asst. Cas. in place of C. A. Price.——Na- 
tional Bank of the Republic, removed to 95 
Milk St. 

EASTHAMPTON—First National Bank: J. 
Victor King, Cas. in place of Chas. H. John- 
son.——Easthampton Savings Bank; Chas. 
H. Johnson, Treas. 

New BeDFORD—First National Bank; W. P. 
Winsor, Pres. in place of Edward 8. Taber, 
deceased; Wm. A. Mackie, Cas. in place of 
W.P. Winsor.-—New Bedford Safe Deposit 
and Trust Co.: Frederic Taber, Pres, in 
place of John W. Macomber, deceased. 

STOCKBRIDGE—Housatonic National Bank; 
Daniel R. Williams, Pres., deceased. 


MICHIGAN. 
DetTroIT—Detroit National Bank; Theodore 
D. Buhl, Vice-Pres. in place of W. C. Col- 
burn. deceased.——National Loan and In- 
vestment Co.; Frank B. Leland, Sec. in 
place of Geo. H. Paine. 
MANTON—Exchange Bank; Pres., J. H. Jones; 
A. Jones, Vice-Pres.; J. E. Jones, Cas. 





MINNESOTA. 

RED WinGa—Goodhue County Bank; F. 
Busch, Pres. in place of T. B. Seldon; T. B. 
Seldon, Vice-Pres. ; C. F. Hjermstad, Cas. in 
place of Jesse McIntire. 


MISSISSIPPI. 
HATTIESBURG—First National Bank; P. E. 
Blacklack, Vice-Pres. 


MISSOURI. 
CHILLICOTHE—Citizens’ National Bank; W. 
W. Edgerton, Pres.; Joseph C. Minteer, 
Vice-Pres., in place of W. W. Edgerton. 
INDEPENDENCE—First National Bank; Frank 
C. Wyatt, Asst. Cas, in place of T. N. Smith. 
KANSAS CiTy—United States Trust Co.; E. 
8. Bigelow, Asst. Sec. New England Na- 
tional Bank; 8S. B. Armour, director, de- 
ceased. 
St. Lovis—Union Trust Co.; George W. 
Parker, director, deceased. 
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NEBRASKA. 
HuMBOLDT—State Bank; J. F. Walsh, Cas. 
in place of S. W. Grinstead, deceased; H. 
E. Boyd, Asst. Cas. 


NEW HAMPSHIRE. 
BERLIN—Berlin National Bank; no Asst. 
Cas. in place of John D. Annis. 
BRISTOL—First National Bank; Benjamin 
F. Perkins, Vice-Pres. 
COLEBROOK—Farmers and Traders’ National 
Bank; Volney F. Day, Pres. in place of 
Albert H. Eastman; no Vice-Pres. in place 
of Voiney F. Day. 


NEW JERSEY. 

JERSEY City—Fifth Ward Savings Bank; 
John C. Lembeck, Pres. in place of Charles 
W. Cropper. 

TRENTON—Wm. Hancock & Co.; William 
Hancock, deceased; firm succeeded by 
Charles L. Patterson. 


NEW YORK. 

ALBANY—Farmers and Mechanics’ Bank; 
John J. Olcott, Vice-Pres. deceased. 

AUBURN—Cayuga County Savings Bank; 
Cyrenus Wheeler, Jr., Pres., deceased, 

BABYLON—Babylon National Bank; W. W. 
Wood, Cas. in place of A. E. Hawkins, de- 
ceased. 

BROOKLYN—Williamsburgh Trust Co.; cap- 
ital, $700,000; surplus, [{$350,000; J. G. Jenk- 
ins, Pres.; Moses May and Herman O. Ar- 
mour, Vice-Pres.; W. A. Field, Sec.; I. 
Hamburger, Asst. Sec.—Hamilton Bank ; 
Edward B. Jordan, John Munro, Henry H. 
Sheldon and William H. Ziegler elected 
directors. Fulton Bank; purchased by 
Mechanics’ Bank. 

BUFFALO—Buffalo Savings Bank; Spencer 
Clinton, Pres. in place of Jewett M. Rich- 
mond, deceased.—— Bank of Buffalo; cap- 
ital, $500,000; surplus, $500,000. 

CAMBRIDGE — Cambridge Valley National 
Bank; Hiram Sisson, Vice-Pres. in place of 
James Law, deceased. 

DELHI—Delaware National Bank; author- 
ized by the Comptroller to resume business 
April 3; Charles L. Andrus, Vice-Pres.: 
James F. Scott, Cas. 

JAMESTOWN—Farmers’ National Bank; W. 
A. Harder, Vice-Pres. in place of F. F. 
Folger, deceased ; Granvill Hills, Asst. Cas. 
——Union Trust Co.: Frank Merz, Pres. in 
place of James 8S. Patterson, deceased. 

NEW YorK—National Bank of the Republic; 
Eugene H. Pullen, Vice-Pres., deceased.—— 
American Exchange Nationa! Bank: Frank 
B. Anderson, 2d Asst. Cas.-— National Park 
Bank ; Albert H. Wiggin, Vice-Pres. Na- 
tional Bank of North American and Mer- 
cantile Trust Co.; Henry B. Hyde, di- 
rector, deceased.—— American Surety Co.; 
Henry B. Lyman, Pres. in place of Walter 
S. Johnston.——C, A. Harned & Co.: C. A. 
Harned, deceased.—— Herzfeld & Co.; suc- 
ceeded by Herzfeld & Stern. Mutual 
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Bank; E. A. McAlpin and Alexander W. 
Kinnan, elected directors. -— People’s 
Bank; Thomas Williams, elected director 
in place of Ichabod T. Williams.——United 
States Trust Co.; Daniel Lord, director, de- 
ceased.——Fidelity and Casualty Co.; Thos. 
L. Moore, director, deceased. —— United 
States Mortgage and Trust Co.; William H. 
Baldwin, Jr., elected director.——First Na- 
tional Bank; Frederick F. Thompson, di- 
rector, deceased.——Van Schaick & Co.; 
Jenkins Van Schaick, deceased; also di- 
rector German-American Bank.——Chemi- 
cal National Bank ; Robert Goelet, director, 
deceased. - —Twelfth Ward Bank; Edward 
P. Steers, Pres., deceased; also director 
Produce Exchange Trust Co.——Lawrence 
Turnure & Co.; Lawrence Turnure, de- 
ceased ; also director National City Bank. 
Woerishoffer & Co.; H. D. Spears, admitted 
to firm May 1. 

NORTH TONAWANDA—State Bank ; James H. 
De Graff, Pres., resigned. 

SAYVILLE — Oystermen’s National Bank ; 
Dow Clock, Cas. 

SYRACUSE—Third National Bank; Thomas 
Molloy, director, deceased. 


NORTH CAROLINA. 

CHAPEL HiLL—Bank of Chapel Hill; J. S. 
Carr, Pres.; C. L. Lindsay, Vice-Pres.; S. T. 
Peace, Cas. 

DuURHAM—Morehead Banking Co.; E. C. Mur- 
ray, Cas. in place of W. M. Morgan. 

RoxBoRO--People’s Bank and Farmers’ Bank; 
consolidated under former title. 


OHIO. 
CIRCLEVILLE—First National Bank; Law- 
rence H. Sweetman, Pres., deceased. 
CLEVELAND—Merchants’ Banking and Stor- 
age Co.; capital reduced to $100,000. 
LimA—American National Bank; Gus Kalb, 
Vice-Pres. in place of R. W. Thrift; no 
Asst. Cas. in place of Harri O. Jones. 


OREGON. 

EUGENE—First National Bank; 8S. B. Eakin, 
Vice-Pres.; P. E. Snodgrass, Cas. in place of 
S. B. Eakin. 

PENDLETON—Pendleton Savings Bank; John 
Franklin Adams, Pres., deceased. 


PENNSYLVANIA. 

DELTA—Miles National Bank; William Mc- 
Sparran, Pres. in place of J. H. Miles; L. 
K. Stubbs, Vice-Pres. in place of H. R. 
Lloyd; R. L. Jones, Cas. in place of R. §. 
Parke; no Asst Cas. 

JOHNSTOWN—Cambria National Bank; H. Y. 
Haws, Pres. in place of B. F. Speedy, de- 
ceased; Harry Swank, Vice-Pres. in place 
of H. Y. Haws. 

NEw CASTLE—National Bank of Lawrence 
Co.: C. F. Montgomery, Cas. in place of 
Robert Crawford, deceased; G. L. Patter- 
son, Asst. Cas. in place of C. F. Mont- 
gomery. 


¢ 
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MARTINSBURG—Morrison’s Cove Bank; cap. 
ital, $15,000; Charles O. Spillman, Cas. 

PHILADELPHIA—Frederick Narr, banker, de- 
ceased.——Stahl & Straub; removed to 507 
Chestnut st.—Ridge Avenue Bank; cap- 
ital increased to $150,000. 

PITTSBURG—United States National Bank: 
William Eberhardt, director, deceased. 

PITTSTON—People’s Savings Bank; J. B. 
Shiffer, Pres., deceased. 

Rep Lion—Red Lion First National Bank: 
C.S. La Motte, Vice-Pres.; W. H. Meyers, 
Asst. Cas. 

STEELTON—Steelton National Bank: Robert 
M. Rutherford, Cas. in place of W. J. 
Snavely. 

RHODE ISLAND. 

PROVIDENCE—Second National Bank; J. H. 
Chace, Pres. in place of James M. Kimball, 
deceased ; also director Rhode Island Safe 
Deposit Co, 

W OONSOCKET— Woonsocket National Bank; 
E. C. Francis, Cas. in place of L. W. Ballou; 
no Asst, Cas. in place of E. C. Francis. 


SOUTH CAROLINA. 
Rock HitL—National Union Bank; T. L. 
Johnson, Cas.in place of R. Lee Kerr: L. 
C. Harrison, Asst. Cas. 


SOUTH DAKOTA. 

ABERDEEN—First National Bank: J. H. 
Suttle, Vice-Pres. in place of H. 8. Wil- 
liams; J. A. Schlueter, Cas. in place of §, 
H,. Jumper. 

TENNESSEE. 

CAMDEN—Camden Bank and Trust Co.; W. 
E. McRae, Pres.in place of A. C. McRae; 
Mike Fry, Cas. in place of W. E. McRae. 

MURFREESBORO—First National Bank; H. 
L. Fox, Asst. Cas. 

WAVERLY—Waverly Bank and Trust Co.; 
A. P. McMurray : Vice-Pres, J. G. Wilkin- 
son; A. M. Young, 2d Vice-Pres.; Hough 
Arnold, Cas. 

TEXAS. 

MexrA—Prendergast, Smith & Co.; J. W. 
Blake, retired from firm. 

WEATHERFORD—First National Bank; J. D. 
Baker, Pres., deceased. 

WHARTON—R. T. Irvin & Co., succeeded by 
G. C. Gifford & Co. 


VERMONT. 
BRATTLEBORO—Brattieboro Savings Bank; 
E. L. Waterman, Pres. in place of B. D. 
Harris; F. K. Barrows, Vice-Pres. in place 
of O. D. Esterbrook. 

FatR HAVEN—Allen National Bank; corpor- 
ate existence extended until April 5, 1919. 
SwANTON—People’s National Bank; H. F. 

Martin, Vice-Pres. in place of H. G. Morton. 
WEST VIRGINIA. 
CLARKSBURG—Merchants’ National Bank; 
S. R. Harrison, Cas. in place of Lee Hay- 
mond; no Asst. Cas. in place of 8. R. 
Harrison. 
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WHEELING—National Bank of West Virginia; ; WEST SUPERIOR—First National Bank; 
G. A. Wagner, Asst. Cas. Robert Kelly, Vice-Pres. 


WISCONSIN. 
Hupson—First National Bank; A. E. Jeffer- CANADA. 
NOVA SCOTIA. 


son, Pres. in place of D. C. Fulton, deceased. 
MARINETTE—First National Bank; Warren | BEAR RIveER—Commercial Bank of Windsor ; 
J. Davis, Cas. in place of Ira D. Buck. L. A. Dodge, Mgr. in place of F. D. Soloan. 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 





COLORADO. NEW HAMPSHIRE. 
DENVER—American National Bank; in vol- | LAKEPorRT—Lake Village Savings Bank. 
untary liquidation April 1. | NEW YORE. 
CONNECTICUT. NEw YorK—Dimock & Co. 
MIDDLETOWN—People’s Savings Bank. OHIO 


PuTNAM—Thompson National Bank ; in vol- 


i — i k Co.; 
untary liquidation April 24. CLEVELAND—Marine Bank Co.; going out of 


business. 
GEORGIA. HILSBOROUGH — Citizens’ National Bank; 
AmgeRIcUS—People’s National Bank; in vol- John Hulitt, Receiver in place of Robert 
untary liquidation April 15. | M. Dittey, resigned. 
CoRDELE—First National Bank; James Mc- | LimA—American National Bank; in volun- 











Dowell, Receiver in place of Geo. R. De | tary liquidation April 8. 
Saussure. : PENNSYLVANIA. 
ILLINOIS. ErRIE—Keystone National Bank; George H. 
CaRBONDALE—Bank of Carbondale. Higgins, Receiver in place of Frank M. 
IOWA. Hayes. 
CEDAR FALLS—Iowa Loan, Trust and Invest- TENNESSEE. 
ment Co. MeEeMpPHi1S—Continental National Bank; in 
KANSAS. voluntary liquidation April 25. 
EvEREST—Farmers’ State Bank. WASHINGTON. 
MISSOURI. DAYTON—Citizens’ Nationa] Bank; in volun- 


WARRENSBURG — Farmers and Merchants’ tary liqiudation March 11. 
Bank: business transferred to Citizens’ | SEATTLE—Merchants’ National Bank ; Archi- 


Bank. bald W. Frater, Receiver in place of Charles 
NEBRASKA. H. Baker. 
GENEVA—Geneva National Bank; in volun- WISCONSIN. 
tary liquidation March 25, ALMA—Exchange Bank (Hunner & Ginzkey). 











Failures, Suspensions and Liquidations. 


California.—Investigation of the affairs of the Union Savings Bank, San Jose, which 
failed a short time ago, shows that the bank holds at least $240,000 of valueless securities. 

Iowa.—On April 16 the Iowa Loan, Trust and Investment Co., Cedar Falls, suspended. 
It was incorporated in 1891, with $45,000 paid-up capital. 

Kansas.—The Farmers’ State Bank, of Everest, has paid off all depositors and suspended 
business voluntarily. 

Missouri.—On April 6 the Farmers and Merchants’ Bank, of Warrensburg, turned its 
business over to the Citizens’ Bank and quit business. Reports are to the effect that the 
bank was started in the interests of free-silver politics, and prospered for a time, but busi- 
hess declined as the public ceased to be concerned about the silver question, and bestowed 
their patronage upon other institutions, regardless of politics. 

New Ham pshire.—Because of continued withdrawals the Lake Village Savings Bank, of 
Lakeport, N. H., suspended on April 27. 

Wisconsin.—The Exchange Bank, operated by Hunner & Ginzkey, at Alma, closed April 
ll with deposit liabilities of about $60,000. 





Gold Product of South Africa.—In the course of a speech delivered on April 29, Pres- 
ident Kruger announced that the Transvaal was now the largest gold-producing country in 
the world, 

He said the output in 1898 was £16,240,630 ($81,203,150), being an increase of £4,586,905 ($22,- 
94.525) over the output of the previous year. 
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NATIONAL BANK RETURNS—RESERVE CITIES 


By the courtesy of the Comptroller of the Currency at Washington, the Bankers’ 
MAGAZINE has been favored with the complete returns of the National banks in a]) 
the reserve cities, at the date of the call on April 5, 1899. These are published 


below in conjunction with the two preceding statements of December 


1, 1898 and 


February 4, 1899. In this form the figures become much more valuable by reason 
of the comparison. In this complete shape the returns of National banks in the 


reserve cities are published in the BANKERS’ MAGAZINE exclusively. 


NEW YORK CITY. 








RESOURCES, Dec. 1, 1898. Feb. 4, 1899. April 5, 1899. 
Loans and discounts...... ‘pidebdaiebeeeoteestdeniets $493,284,116 $544,320,829 $567,411,243 
SEED cnn cccccsscccdoceregneoseecsnseesoesocessoesesees 106,544 263,138 419,286 
U.S. bonds to secure Circulation... .....cccccsccccccsccecs 19,588,509 17 645,500 16,695,500 
U.S. bonds to secure U.S. deposits............sseescevens 44,275,240 836,860 34,699,860 
i nd cc cccceeneadecenesedesbeeredoenseceees 4,316,310 2,142,310 953,570 
Premiums on U.S. bonds....... Sercccccccococcccccscoccees 4,200,871 3,450,636 3,209,674 
Stocks, SECUTItICS, CEC. .... 1... sseeesececeeccccecvcncecseces 55,937,153 57,202,092 62,592,330 
Banking house, furniture and fixtures............sseeeee 14,717,304 14. 710, 771 14,704,485 
Other real estate and MOrtWaWes OWNEA.......ccecccccees 1,982,983 1'806'906 1,782,091 
Due from National banks (not reserve agents).......... 38,487,153 37,331,98 $ 874,360 
Due from State banks and bankers...........cccceeeceees 7,566,798 7, 2 5,435,486 
ee es er PIII, ccccccceccossececeeece 8 8=©=—0. eeetne 0 06-—té( sewn 00 (anne 
Checks and other cash items.......... inkalaiiaddsnibinmtchdiinaredine 3,836,400 2,527,788 2,923, 
Exchanges for clearing-NOuse........ccccccccccccccccccees 134,675,052 37,205,631 142,854,167 
i ar Cr PU CETL... ocnccccccecccesesvossoeoese 1,001,931 1,218,299 809,430 
Fractional paper currency, nickels Ty Ss édwedeacess 68,799 57,378 64,191 
*Lawful money reserve in bank, viz. 
a sidi theca eke Ree Keeewseebe ites eondeenede 15,299,474 19,421,651 18,782,772 
i 6,378,600 6.571.510 6.370. "950 
Gold clearing-house certificates..... EEOC rn 115,295,000 143,324,000 140,770,000 
ee eid heen eeemenesesedeeaees 104,437 102,086 118 8.977 
Silver Treasury certificates........... jbedhbenncdnerieven 5,307,901 7,078,153 5, 630, 498 
hs: 1 dedi ceckbeduenieseseseetesenenee 574,081 486,888 529, 
I rT ne Se Ee 32,664,555 32,722,221 29,060,896 
U. 8. certificates of deposit for legal-tender notes..... 7,190,000 7,710,000 7,320,000 
Five per cent, redemption fund with Treasurer......... 872,132 782,137 744,502 
Sy ig Es SPs 6.600 66nseebeescceveecesoseen sees 933,343 905,231 883,206 
ee a $1,008,574,634 $980,959,262 $1.096,487,744 
LIABILITIES. 
Capital stock paid in............ SS Seer $48,700,000 $47,600,000 $47,500,000 
tities heeds d Keeani eid deenhocence 43°041.000 43,225,000 43,185,000 
Undivided profits, less expenses and taxes paid.......... 18,515,966 18,339,324 19,869,655 
National bank notes issued, less amount on hand.. on 17,138,550 15,009,367 14,309,527 
State bank notes outstanding................seeeeeeeeeees 16,556 16,542 » lb ok 
Due to other National banks........ cadenaeaie nisin 243,598,647 289,976,300 277,347,922 
Due to State banks and bankers....... auntie setiecaitaiiains duals 103,391,312 117,579,951 182,081,308 
SE MEE, occcccccccsocscoecesecceoccoesooessosoess 103,533 124,469 156,8 
EE OUD cccessvssscsisonsosessccooss seseeeseos 475,068,264 399,391,520 509,901,769 
LE AE ANE ED 44,022,166 34,099,489 33,932,141 
Deposits of U. 8. disbursing officers...............00eee0e- 372,619 "261,839 307,425 
i ee tee eeeeieienees  <«himeitee . «xaces .§ - saa 
AR RE ETS ET EO 150,000 —=_—s—naceee ss, wns 
Liabi ities other than those above stated................. 14,456,018 15,335,457 —«-17, 881,562 
Pe itietiiktessiinhineeianananed nissiaclhseiis ee re $1,008,5 74,634 $980,95 0 282 $1,006 18.74 
CS LEAL LL LIL TIT 26. 31 p.c 28.77 p 26.61 p. C- 
* Total lawful money reserve............ iiiiltdiiieiaaiias $182,723,998 $217,411,509 $203,583,317 
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MONEY, TRADE AND INVESTMENTS. 





A REVIEW OF THE FINANCIAL SITUATION. 





NEw YORK, May 8, 1899, 


THE PAYMENT OF THE $20,000,000 INDEMNITY TO SPAIN by the United States 
was an interesting event of the month just closed, and although the warrants were 
not drawn until the last of the month the pending payment exerted considerable in- 
fluence upon financial affairs. Until the matter was accomplished there was more 
or less mystery as to how the transfer of so Jarge a sum would be made, and Wall 
street was agitated by a number of rumors. 

The history of the settlement in brief is: Four warrants for $5,000,000 each 
were drawn upon the sub-Treasury at New York on April 29, and were handed to 
the French Ambassador, M. Cambon, on May 1. At the present writing nothing 
had been done with the drafts, but it is known that the National City Bank of New 
York in connection with the Deutsche Bank of Berlin is representing the Spanish 
Government in the matter. The National City Bank has been accumulating for- 
eign exchange for some time past to cover the transaction, and instead of gold being 
shipped, exchange will be sent and the $20,000,000 transfer to Spain will have no 
effect upon the money market. 

That so important an operation could be conducted without disturbance of 
either the stock or the money market is significant of the strides which this country 
has taken as a financial power. The payment is made without apparently taking a 
dollar of money out of the country, or causing any decrease in the cash reserves of 
the banks. , 

The Treasury surplus is depleted to some extent by the payment to Spain, but 
it is still in excess of $263,000,000, an amount sufficient to assure the Government 
ample protection against an exhausted Treasury for a long time to come. The cash 
balance is $47,000,000 more than it was a year ago, $35,000,000 more than two years 
ago and $138,000,000 more than on April 1, 1894. The Government is still expend- 
ing a large amount of money for war purposes, more than $20,500,000 for war and 
navy in April. The internal revenue receipts, however, were more than sufficient 
to meet the entire disbursements for that account, the total receipts so derived 
being more than $22,000,000. 

The cost of the war with Spain is now being taken’account of by thinking peo- 
ple and the fact that war costs something is being brought home to almost every- 
body. While not disclosing the whole truth, a comparison of the expenditures of 
the Government for twelve months ending April 30 in each of the}past three years 
will in a measure furnish the information sought for : 


GOVERNMENT EXPENDITURES. 








1896-7 1897-8 1898-9 

Io cccnscncddasectussscensencesenusas $48,844,758 52,241 374 $247 462,937 
GOT 6 vivccdcivesccdescveveseocescocess 32,756,153 46,350,663 74,122,492 
Civil and Miscellaneous,...........0+: 88,637,051 91,901,582 116,330,753 
BIND nc cc ccccccvcccsccecccoccscesocse 13,215,500 11,336,989 12,304,553 
POMBONGS,..0000 ccccccccccccccscscecoes 142,723,894 146,433,416 140,339,148 
TmGOTOSS ...cccdccccccccccccvcscccsscceces 37,850,676 36,903,866 38,585,715 

OER . ccccvcceseccevenscoes oeeee $364,028,032 $395,167,890 $629, 154,508 
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Compared with two years ago the expenses of the War Department increased in 
the last twelve months nearly $199,000,000, and of the Navy Department more than 
$41,000,000. There was also an increase of more than $27,000,000 in the civil and 
miscellaneous items, a good part of which is undoubtedly chargeable to war ac- 
count. During the month of April, 1898, the Government spent at least $12,000,000 
in extraordinary expenditures for war purposes; so taking the thirteen months 
that have elapsed since the burden of war was taken up, a moderate estimate of 
the cost up to date would seem to be about $300,000,000. 

While the Government has successfully financed its indemnity claim of $20,000,- 
000, the magnitude of the financial operations of individuals and private corpora- 
tions is still more astounding. The multiplying of trade combinations goes on and 
the capital both real and nominal involved is without any historical parallel. In 
the adjoining State of New Jersey, which for years past has been the domicile of 
new companies created mainiy to do business in New York, industrial companies 
with a capital of not less than $2,000,000, and an aggregate capital of about $500,- 
000,000, were organized last month. In Delaware also, companies representing 
some hundreds of millions of dollars were organized. 

Many of the corporations thus created are meeting no difficulty in marketing 
their securities apparently, and there must be an enormous amount of private capi- 
tal finding its way into industrial investments. With such vast corporations as the 
Amalgamated Copper Company, capital, $75,000,000; the American Hide and 
Leather Company, capital, $70,000,000 ; a steel combination, capital of $700.000,000 
to $800,000,000, and others forming and projected with similar capitalization, there 
can be no disputing the statement that an industrial revolution is taking place. 

The Congressional Industrial Commission is about to push its investigation in 
the direction of the trusts ; and the Circuit Court of Appeals at St. Louis, Mo., has 
just decided that the National Lead Company is a trust and that under the laws of 
Missouri therefore it cannot collect a claim from a customer. In spite of such an 
obstacle as these, however, the organization of trusts and the combining of com- 
petitive enterprises into single aggregations of capital proceed at a rapid rate. 

One very important act of a local character was passed by the New York Legis- 
lature. It taxes the franchises of corporations as land and will affect a very large 
number of corporations doing business in New York State. 

While Stock Exchange transactions have been influenced at times by adverse 
rumors the fear of hardening rates for money, etc., prices of securities generally 
have advanced, and although the aggregate sales were rather smaller than in March, 
they were about three times as large as in April last year. The sales of stocks 
aggregated nearly 17,000,000 shares against about 17,700,000 shares in March and 
6,000,000 shares in April, 1898, and of bonds $84,500.000 against $89,600,000 in 
March, and $28,500,000 in April, 1898. 

Prices for most products outside of iron and copper have declined to some ex- 
tent. Wheat is about 144 cent bushel lower than a month ago and forty cents less 
than a year ago. Corn advanced one cent in the month and is about four cents 
higher than a year ago. Oats have declined 114 cents for the month and four cents 
for the year. Provisions in the main are fractionally lower. No. 1 iron is twenty- 
five cents higher, an advance in twelve months of $4.50. Copper advanced $1.50 
last month and $7.00 in the past year. 

The general business of the country is constantly increasing and in no previous 
period has the volume of transactions been as large as at present. The revival of 
activity is confined to no particular industry or locality. An examination of the 
records of the clearing-house associations discloses an extraordinary condition of 
commercial activity. In April the bank clearings in New York increased from 100 
to 135 per cent. each week as compared with last year, while in the cities outside of 
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New York the gains have ranged from about 80 to 50 per cent. The clearings of 
the country exclusive of New York are now at the rate of over $3,000,000 000 a 
month, while this city adds about $5,500,000,000 to the total. 

The completed returns of bank clearings for the first quarter of 1899 permit ¢ 
very interesting comparison to be made with previous years, indicating to what ex. 
tent the development of the business interests of the country has been carried. The 
following table shows the number of cities outside of New York reporting, and 
their total exchanges for the first three months of each year since 1889, the returns 
of New York city being shown in another table : 





















































Cities. Clearings. ; Cities. Clearings. 
Os 48 $4,848,976,268 | 1805........sececeeees 78 $3,551,217,441 
i eal Serie 55 5,426,859,564 | 1806..........seceeees Bg 5,686,110,676 
i cslihdl cbcumaeaecs 60 5,466,787,051 | 1897...........c0eeee. 80 5,373,459, 417 
Pb étakeedcets <eeeee 65 DD 1 BED vcdccccvcccsccces 84 6,597 669,452 
Ptsbedurteewnediece 73 ES 84 8,057,191,607 
Pi bittiedieessbdaass 78 5,092,962,972 


With but a slight addition to the number of clearing-houses since 1895, the vol- 
ume of exchanges has increased from about $3,500,000,000 to $8,000,000,000 or 130 
per cent. Even the year of prosperity, 1892, makes a poor showing when compared 
with the present year. A more interesting exhibit is presented in the following 
table showing the clearings of the seven most important banking cities for the first 
quarter of each of the last eleven years : 


























17 { | { 
} | New York. | Boston. pace’ | Chicago. | St. Louis. Patsy. Baltimore, 
f ‘tom po eer 
f 1889... | $8,554,592,182 |$1,174,464,451 | $868,262,974 | $765,498,790 $26,475,526 153,300,208 $157,349,880 
H 1890... | 8,918,801,546 | 1,230,640,369 | 902,398,240 3,794,697 5.771 | 186,563,431 | 190,579,927 
} 1891....| 17,707,642,984 | 1,182,690,708 | 802,659,679 | 972,769,715 360. OKT 437 | 158.961, 34 175,941,054 
1892. ... | 10,046,731.425 | 1,211,029,258 | 970,496.580 | 1,167,200,186 | 294,811,913 | 179,741,691 202,708,287 
| 1893... 9,879,032,793 | 1,300,664,483 | 961,501,656 1.296,217,632 | 316,613,480 | 183,598,835  184.507,100 
i 1894... | 938,415, 1,031,468,818 | 699,098,629 | 1,006,023,983 | 279,550,139 152,425,211 162. 
i 1895... | 499,854, 1,066,277,118 | 791,757,362 | 1,063,236,643 | 299,818,609 | 154,752,789 160,953,405 
896....| 7,251,661, 1,080,855,583 | 820,298,001 | 1,082.360,828 | 299,431,671 184,549,817 182,593,614 
1897... | 7,021,588,055 | 1,180,283,909 | 746,999,074 | 938,074,107 | 324,879,239 | 184,882,426 181,835, 
1898 10,624,559,877 | 1,380,176,293 | 918,170,773 | 1,279,822,176 | 356,645,847 | 246,823,679 | 225,379,062 
1899... 16,148,472,986 | 1,729,116,201 |1,186,501,377 | 1,612,820,861 395,204. 134 387,406,927 350,361,828 








Whether we compare the present time with the years of generally favorable con- 
ditions, 1892 and 1893, or with those of extreme depression, 1894 and 1895, the 
comparison reveals a most satisfactory state of affairs now existing. This is true of 
every city in the above table, as it would also be true of nearly every city in the 
country. 

Turning to our eo trade additional evidence is afforded not only of present 
prosperity, but of a permanent development that is to make estimates as to the fu- 
ture based upon past experience of doubtful value. It has been usual and reason- 
able to take much account of crop conditions in figures, estimates of what our com- 
ing trade with other countries would be. The great years of prosperity, 1880 and 
1881, were years of large exports of grain, and the exports of products of agricul- 
ture were eighty-three per cent. of the total, while the exports of manufactures were 
only twelve to thirteen per cent. Our large wheat crops and a crop famine abroad 
gave America its opportunity. 

In the year ended June 30, 1898, our exports of the products of agriculture ex- 
ceeded in value those of any previous year, but they were only about 7014 per cent. 
of the total domestic exports, while 24 per cent. of the total consisted of manufac- 
tures. In the month of March the exports of manufactures reached the extraor- 
dinary total of $36,000,000, and were more than 35 per cent. of the total, exceeding 
the highest record for any previous month. For the nine months ended March 31, 
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1889, the exports of that class were valued at nearly $243,000,000, and made up 
96.07 per cent. of the total, comparing with less than $209,000,000 and 22.93 per cent. 
in 1897-8. The growth of exports and decrease in imports of manufactures are indi- 
cated in the following table : 








NINE MONTHS ENDED] } 
MARCH 31. 


MONTH OF MARCH. 








Exports. | Imports. | Exports. | Imports. 








SA. cscgucasdetesdossedeeesbsovedenecoedes | $14,599,221 | $35,179,056 $113,974,419 | $278.999,274 
nc pencequseneehaneasteneseneretenceeswes 15,572,366 19,608,459 | 138.794.8387 184,329,255 
Mccccccccccccseseesseccccsccecccorcececess 15.576.786 | 28,701,631 | 182.405,784 226,844,758 
Mccseoneeeues GebetesRneredeonenseseueeseee 19,125,785 | 27,025,601 163,187,926 267,933,191 
Tincccseseseseeuessseeeesesesecorceoesceens 25,876,861 | 28,312,198 | 200,008, | 651,752 
Dnéceccectedssineseeheusensee «- vecncced | 214,450 | 23,153,836 | 208,788,036 175,505,496 
Dl cniccssskveeindesesibeeetsenadiiuaaeecens 36,025,783 | 24,343,310 


242,883,645 194,226,695 





Only in the last two years have our exports of manufactures exceeded our im- 
ports, and in the last nine months the difference has been nearly $48,700,000. 

Importance especially attaches to these facts, because of the unfavorable report 
made last month by the Agricultural Department as to the condition of the winter 
wheat crop. The average condition on April 1 was reported at 77.9 per cent. as 
against 86.7 per cent. on April 1 last year, and an average of 84.4 per cent. for the last 
ten years. The official estimate of the area sown to winter wheat is 29,950,000 
acres, While the winter wheat crop raised in 1898 came from 25,700,000 acres. With 
the increased acreage therefore, even the lower condition would not prevent an in- 
crease in yield, but for the fact that a considerable area has been winter killed, and 
it is possible that the actual area of the winter wheat crop is less than 26,000,000 
acres. The winter wheat crop last year was estimated by the Government at 380,- 
000,000 bushels. While estimates of this year’s yield would be premature at this 
time, a total of only 300,000,000 bushels is considered as within the range of prob- 
ability. 

Much interest has been aroused recently in copper mining, due in a measure to 
the rapid extension of operations in that field and to the enhancement in the price 
of that metal. The domestic production of copper in the United States in the first 
quarter of 1899 amounted to nearly 60,500 tons, as compared with only about 55,500 
tons in 1898, an increase of more than nine per cent. A consolidation of copper in- 
terests is one of the big operations now understood to be taking shape. 

Some encouragement comes from the field of railroad building. The ‘‘ Railway 
Age,” of Chicago, estimates that not less than 5,000 miles of new railroad, repre- 
senting an investment of $150,000,000, will be built in the United States this year. 
There was only about 3,100 miles built last year. 

The production of iron is again at a rate exceeding all previous records. On 
April 1 there were 205 furnaces in blast, having a weekly capacity of 245,746 tons, 
which comes very c!ose to an annual output of 13,000,000 tons. 

THE MonEyY Market.—The fiscal operations of large corporations have had 
considerable influence upon the rates for money in the local market during the past 
month. Then the discrimination of lenders in the matter of collateral for loans which 
unfavorably affected the ‘‘ industrials” also for a time made money dear for those 
who wanted to borrow on securities of that class. Call money advanced early in the 
month and touched 16 per cent. on April 5 and 15 per cent. on April 7, but rates 
have declined since, and in the last week, while 6 per cent. ruled temporarily, the 
bulk of business was done at rates not much above 314 @ 4 per cent. The month 
closes with the money market in a condition of ease, and time money is offered freely 
at low rates. At the close of the month call money ruled at 3 to 6 per cent., the 
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average rate being about 4 per cent. 
as the minimum, some loaning at 314 per cent. 
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Banks and trust companies quote 4 per cent. 
Time money on Stock Exchange 


collateral is quoted at 3 percent. for sixty days, 344 per cent. for ninety days to four 


months, and 334 @ 4 per cent. for five to six months. 


For commercial paper the 


rates are 314 per cent. for sixty to ninety days endorsed bills receivable, 3°; @ 41 
per cent. for first-class four to six months single names, and 414 @ 5 per cent. 
for good paper having the same length of time to run. 


Money Rates InN NEw YORK Clty. 











Call loans, bankers’ balances... 
a Ha “uaa banks and trust compa- 


eeeeeveeeeeeeeeeeeeeeeeeeeeseeeeee 


Brokers’ loans on collateral, 90 days 


to 4 months 


receivable, 60 to 
Commercial 





Commercial paper 


Brokers’ loans on collateral, 5 to 7 

Dy <icvvéuseseinciadhouadoanead’ 

Commercial paper, endorsed bills 
9) days 


paper setane singie 
names, 4 to 6 months,......... 
good single 
names, 4 to 6 months,......... 

















| Apr. 1, 


| Dee. 1. | Jan. 1. | Feb. 1, | Mar. 1. 

| Per cent.| Per cent. Per cent. ‘Per cent. Per cent. 
ones 2 —-24%/12 -—3 24-3 2%-3 344—12 

24-24% |3 —3% 2%-—3 # 2-3 6 —8 

‘= ee) ee eee 
saath 8 34/3 — (23 8 -38%/4 —4% 

i Ate 1 |e 4 —<e 
so 434/38 — |om—3 (8 — | 24-4 
er 6—4 344-334 | 3 —3% 34-4 4 —5 
osaee —5 .* —5 4 —5 4 —5 5 —6 





May 1. 
Per cent. 
3 —6 
34—4 
S a 
34— 
| 334—4 
344— 
394—4% 
4144-5 


N EW ‘Yorx Cery Bawns. —The deposits in the New York Cleasing- House banks 


were reduced $15,000,000 in April, making the decrease since March 4, when the 
total was at the highest point, $31,000,000. The reduction in loans during the same 
period was $20,000,000 and the surplus reserve is now $10,000,000 more than on 


April 1. 


surplus reserve is $19,000,000 less. 


The deposits are $225,000,000 more than they were a year ago, but the 
The transactions of the banks continue to be the 


largest in volume ever known, the weekly exchanges last month ranging from 
$1,201,000,000 to $1,553,000,000. 
New York City BANKS—CONDITION AT CLOSE OF EACH WEEK. 





| 








| | aii. | 
Loans. Specie. — | Deposits. | — —— | Clearings. 
Apr. 1...) $779,951 100 |$187,144,300 | $53,079, 800 $898,917,000 | $15,494,850 $13, 870,600 '$1,298,839,200 
* 8... 778,709,400 | 187,152,500) Sl, 51,607,500 | 894.964,700 15,018,825 13,928,900 | 1,553,060,641 
** 15... 768,354,200 | 188,134,900 53,456,200 | 888,478,300 | 19, 471,525 | 13,948,300 | 1,424,346,265 
“© 2271. 760,623, 700 | 189,716,400} 55,559,400 | 399,600 | 24,175,900 14,028,000  1,302,919,610 
“ 29... 760,038,400 | 189,168,400 57,255,100 | 883,595,300 | | 35 524,675 | 13,956,700 | 1,201,119,369 








DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 





























| j 
| 1897, | 1898. 
el fae, | Surplu 

| 2 . ‘Us 

| Deposits Reserve. | Deposits. Reserve. 
January ...... _ $530,785,000 | $33,286,950 | $675,064,200 | $15,788,750 
February......| .331,800 | — 59,148,250| 722,484,200 5,609,450 
arch.........| 573,769,300 57,520,975 | 729,214,800 22,729,125 
Eo dd-ctiniseed 569,226,500 575 | 682,236,800 | — 35,720,800 
ic iicseien ideas | 576,863,900 | 48,917,625 658,503,300 | 44,504,675 
BD evi sk cess | 575,600,000 | 46,616,100 | 696,006,400 | 53,704,600 
ities unkel 604,983,700 384,875 | 750,074.600 | 62,013,550 
August........ | 623,045,000 | 45,720,150 741,680,100 | 41,904,475 
September....| 636,996, 39,517,700 | 752,389,800 | 14,990,0: 
October....... | 619,353,200 5,550,400 | 702,128,200 | 15,327,150 
November ....| 625,339,000 | 24,271,800! 761,574,200 | 26,091,550. 
enamine 666,278,600 22,122,950 | 789,525,809 ventaeu 














1899. 

; Surplus 
Deposits eaves. 
$823,037,700 $19,180,975 

1,637,500 39,232,025 
910,573,600 30,334,900 
917,000 15,494,850 
883,595,300 25,524,675 
. $780, 607, 700 


Deposits reached the highest amount, $014. 810.300 on March 4, 1899, loans, 
on March 4, 1899, and the surplus reserve $111, 623,000 on February 3, 1894. 
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Non-MEMBER Banks—NEw YORK CLEARING-HOUSE. 




















| | | ; | 
|Legal ten- Deposit | Deposit in| 
Loans and | penosit Speci | a with Clear- 
8. posits. pecie. erand “% other N.Y. Surplus. 
Dates. | Tnvestments. | bank notes. *%9-House | hanks. | 
| | agents. 
j } 

Apr. RR oul | $61,127,000 | $67,408,000 $2,824,300 | $3,783,300 $7,553,100 | $3,929,000 | $1,237,500 
=, 62,264,500 | 69,161,200 2,875,200 3,846,400 | 8,140,800 3,796,500 1,368,600 
* 75....... 68,635,400 69,323,100 2,819,000, 4,084,200 7,147,900 3,460,400 180,725 
“99 ....| 64,182,900 | 69,863,200 2,744,900 3,910,800 | 7,688,300 3,334,900 213,100 
“ 20......! 64,749,900 | 71,101,800 2,747,700 | 3,988,600 8,126,400 3,550,800 | 638,050 





BostoN AND PHILADELPHIA BANKs.—The changes in the condition of the clear- 
ing-house banks of Boston and Philadelphia are shown in the following tables : 


Boston BANKS. 






































Dates. Loans. | Deposits. Specie. | Pr an pal | Circulation. Clearings. 
a $198,089,000  $234,365,000 | $18,643,000 | $6,654,000 | $5,068,000  $124,941,900 
_ ee, 203,829,000 | 244,920,000 18,604,000 | 6,531,000 | 5,118,000 | 174,814,800 
— ee, | 205,039,000 | 237,119,000 18,510,000 | 6,493,000 5,188,000 | 187,063,700 
_ 204,230,000 | 236,213,000 17,639,000 | 6,634,000 | 5,120,000 | 128,400,100 
©  icesane | 202,527,000 | 237,737,000 17,399,000 6,972,000 5,109,000 | 153,708,000 

PHILADELPHIA BANKS. 
Dates. Loans. Deposits. | Law =e Circulation. Clearings. 
I er $134,394,000 | $156,812,000 | $46,740,000 | $6,051,000 $77,096,700 
e Mbsesesnesoceuwenons 134,555,000 | 159,571,000 48,028,000 | 5,959,000 118,847,900 
i See 137,669,000 | 162,863,000 | 45,707,000 | 5,920,000 97,821,100 
ea 138,553,000 | 165,481,000 | 48,456,000 | 5,632,000 97,727,100 
Y  Tssecdeeheedbente 138,823,000 | 166,335,000 | 48,965,000 | 5,649,000 89,046,10€ 











Money Rates ABROAD.—The interest rate in the foreign money markets has 
declined during the past month although no change has been made in the posted 
rates of discount of the leading banks. The Bank of England maintaining its rate 
of 3 per cent., France 3 and Germany 44% per cent. Discounts of sixty to ninety 
day bills in London at the close of the month were 2 per cent. against 23g @ 214 
per cent. a month ago. The open rate at Paris was 2% per cent., against 234 per 
cent. a month ago, and at Berlin and Frankfort 3°, @3°4 per cent. against 414 @ 414 
per cent. a month ago. 


Money RATES IN FOREIGN MARKETS. 























| Nov. 18. | Dee. 16. | Jan. 11.| Feb. 10. | Mar.10.| Apr. 1h. 
London—Bank rate of discount.....| 4 4 | 4 3 3 | 3 
Market rates of discount: | | 
60 days bankers’ drafts...... 314 336 | 2% 2 244— 34 | 24: «vs 
6 months bankers’ drafts....| 3 218-3 | 22 244 24— 4 314 — 16 
_ Loans—Day to day........... | 2 246 | 2 1% us | ig 
Paris, open market rates............ 3 3 3 234 234 234 
Berlin, aaa POA IS 4%, | 456 334 414 354 
Hamburg, Ro Se aeeee BM 5 | 456 | 394 414 354 
Frankfort, ee 5 | 494 ~—s| B84 436 354 
Amsterdam, Ss ae 286 2 194 =| 8 aig 214 
sna. , ae ee Bie 1% aie | 4 446 454 
a. “ ° peepecamanse «6 6 | 6 
Madrid, ee ee 5 5 15 | 4 3 | 3 
Copenhagen, Skinned 5 5 5 4% 4 4% 
| | | 
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BaNK OF ENGLAND STATEMENT AND LONDON MARKETs. 


Jan. 11, 1899.; Feb. 8, 1899, | Mar. 16, 1899. mahi 12, 1899, 





















Circulation (exc. b’k post bilis).......... | £27,721.420 "£26, 484,765 £26,553,840 27,859,375 
DT dccreseedecbeocoescooesaees 7,690,790 11,283,618 16,796,784 apt yy 
Other deposits.............seeeeereseeceees 41,513,333 40,303,312 36,824,021 38,041,902 
Go EEE s oceccunesesscoesqes 15,192,036 13,383,438 13, 896,274 13,392,728 
Other Pc cesenccsoccoves senceesbess 32,040,707 32,650,986 34. 913, 574 34,872,793 
Reserve of notes and coin................ 20,058,988 23,715,319 23, 284.293 19,494,025 
Coin and DullioNn.............ceeeeeereceees 33,400,084 33,038,133 

nidebneurdekenbsiaant 4314% 

Ne 3% 3% 

Market rate, 3 months’ bills.............. 2 2% 2U4G2$, 
Price of Consols (234 per cents.).......... 110% 111, 11056 10,7, 
Price of silver per OUNCE.........ccccceees 27 5 27340 . 27,',d. 
Average price of wheat............ssseees 27s. 0d. 26s. 6d. 26s. 10d. 24s, 7d. 











EUROPEAN Banxks.—The changes in the gold holdings of the leading European 
banks during the last month were not important. Since early in April gold has been 
flowing back into the Bank of England, and that institution now has $2,000,000 more 
than on April 1, but about $2,500,000 less than a year ago. The Bank of France 
gained less than $1,000,000 during the month, and the Bank of Germany lost 
$4,000,000. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 


— 


March 1, 1899. | April 1, 1899. “May 1, 1899. 

















Gold. | Silver. | Gold. | Silver. Gold. | Silver. 

England............. | £84,062,851 | ............ | £80,808,265 |........0.00. £31,271,923 |e 
ene cateaians | "78,014,109 | “£47;800,180 | 72:567,656 |" £48,013,247 72,721,370 |" £48,287, 90 
Germany............ | 29,083,000  ~ 14°831,000| 30,441,000 | ~ 15,682, 626,000 | 15,261,000 
Austro-Hungary 35,789,000 | 12,471,000 | 35,905,000 | —12°534,000 36,053,000 | 12,571,000 
@iN.........+..+..., 11,156,000 9'205,000| 11,625,000 11,466,000} 11,654,000 | 12'565,000 
etherlands ........ '313, 6,832,000} 3,998,000 —6,897,000| 3,835,000} 6,851,000 
at. Belgium....... "173, 1,587,000 3,157,000 1,578,000 | 21949,000 1,475,000 
Totals........... £190,590,960  £91,816,189 | £188,501,921 | £96,170,247 |£188,110 1028 | £97,010, 969 





CoIN AND BULLION QuorTaTions.—Following are the ruling quotations in New 
York for foreign and domestic coin and bullion : 


FOREIGN AND DOMESTIC COIN AND nena IN NEw YORK. 

















Bid. Asked. Bid. Asked. 
I. «8  cncnnoeweseiil $55 $$ .70 NER mT ee $4.73 $4.76 
Mexican dollars................ 49 bl eee 15.50 15.60 
Peruvian soles, Chilian pesos.. .44 46 5 a aiesbasiih el etitahiain 4.7 4.82 
CO eee 4,82 4.86 a 15.50 15.60 
Victoria sovereigns............ 4.86 4.88 aaa 19.50 19.70 
a ae ed i 96 ERE TTT SS 3.96 4.00 
gl 3.85 3.87 











Fine gold bars on the first of this month were at M pet to 4 per cent. premium on the Mint 
value. Bar silver in London, 2834d. per ounce. New York —_— for large commerciai silver 
bars, 624, @64c. Fine silver (Government assay), 63 @ 

ForREIGN ExcHANGE.—Rates for sterling exchange have continued to advance 
until now they are pretty close to the gold exporting point. It is not, however, 
considered likely that there will be any outward gold movement at this time. The 
sterling market has been affected somewhat by the impending transfer of $20,000,000 
from the United States to Spain, but the uneasiness has since been allayed and it is 
probable that the arrangements for making the remittance were completed some 


time ago. 













































MONEY, TRADE AND INVESTMENTS. 


RATES FOR STERLING AT CLOSE OF EACH WEEK. 























—: BANKERS’ STERLING. Cable Prime Documentary 
k ended . commercial. Sterling. 

_ 60 days. Sight. tranafers. Long 60 days. 

Sol L....cceceuu| 4.8444 @ 4.8414 | 4.8616 @ 4.8634 | 4.8714 @ 4.8714 | 4.8334 @ 4.84 | 4.8844 @ 4.8444 

gh ne 4854 @ 4.84 | 4.86 @ 4.8644 | 4.8654 @ 4.87 | 4.8814 @ 4.8334 | 4.825 @ 4.8384 
DS penates. 4814 @ 4844 | £8816 @ 4 86% | 4.87  @ 4.87% | 4.8354 @ 4.84 | 4.8814 @ 4.8434 
~ isatet 48454 @ 4.85 ” | 4.8634 @ 4.87 - | 4.8714 @ 4.87h6 | 4.8414 @ 4.84% | 48816 @ 4. 
“2 sehee 48514 @ 4.85% | 4.8714 @ 4.87% | 4.8754 @ 4.88 | 4.8494 @ 4.85 | 4.84 @ 4.85 








FoREIGN ExcCHANGE—ACTUAL RATES ON OR ABOUT THE First OF Each MONTH. 



































| January 1.| Feb. 1. Mar. 1. April 1, May 1. 
terlin Benpere~= GAME ccccce 4.8134— 2 (4.83 — %4/|4.8444— | 4.8444— 14| 4.85144— 
. ° epee 4.8414— 485 — 4 /|48644— et 4.8714— 2 
“ - wae 485 — 4|485%—6 |487 — 14|4.87i4— 16|4.87%— ‘8 
“* Commercial long ...... 4.81 — %4/| 4.82 34 |4.83146— 4 | 4,.8334-—4 | 4.8494— 5 
“  PDocu’tary for paym’t. | 4.804— 1% | 4.8244— 4.83 — 4.8314 — 444\4.84 —5 
Paris—Cable transfers .......... 5.2056— Jy | 5.1844— 7% | 5.167%—15 |: 5.174 —186% | 5.1644— &% 
- Bankers’ 60 days......... 5.2334— §.21544— 5.20 —17% | 5.2054— 5 199¢— 834 
“ Bankers’ sight........... 52114 — 5.183%4— 1%) 5.17%—15 | 5.18%-—1 5.164—%4 
Swiss—Bankers’ sight........... 5.2434— §,2144— _ 5. rs | 5.193¢4— 
Berlin—Bankers’ SE 944-- _ ox? O4t4— 34| 9456— 341 9454—- % 
Bankers’ sight.......... 94354— if | 94tg— 98 95144— i _ 9536— 3 
Belgium—Bankers’ sight........ | ae 5.1954— 834 5.1834 - 5 1934-1 4 | 5.18144— Th 
Amsterdam—Bankers’ sight... 391 8—40 — — 3% Ys 404,— x 
Kronors—Bankers’ sight ....... 204 — iH] 28H 76 |. 204— BH % 2 43— i 
Italian lire—sight................ 5.52% — 5.5814— 5346 | 5.55 — 246 | 5.56544— 334 | 5.5! ih 51 
Austrian florins sight........... [teeeeeeeeeees 40%— y¥0| 404— %| 40:33— %) 40%— 








SILVER. .—The London silver market was quiet until the last few days of the 
month when a sharp advance carried the price to the highest point touched since 
April, 1897. The price declined a fraction to 273g early in the month, the advance 
carried it to 277g and the closing price was only 14 off, 283gd, a net advance for the 
month of 1 5-16d. 


MonrTHLy RANGE OF SILVER IN LoNDON—1897, 1898, 1899. 





eines sidiaaiionsthinetaes eoiietnini auiiathieita 























1897. 1898. ~ 1899. | 1897. 1898, 1899, 
MONTH. | MONTH. | 
High Low | ae Low. High’ Low. High| Low. High| Low. “High Low. 

OY feet st Gece ian Tamale a ko rth Seaman: nee aR be 
January.. 293% 2934 | | 26% 2644 | 2756 | 2744 guly ia 21th 2636 | 27% | 27 | 
February 2954 294% | 2644 | 2556 | 276 | 2734 ‘August .. 2334 | 2748 | 27% | 
March... 2956 28% 267, 25. 278 Biss Septemb’r 334 | 28 ie 2 | 
April..... 2846 28%, | 26% af Bee | 2 ‘October.. zis 25% | 28%4 | 27rs | 
a “i 274% | BHR «25% | Novemb’r ooh | 28% 20 | | 
June..... 2734 | 27% $ | 2716 | 2632 | ‘Decemb’r) EA 2528 | a7, | 2714 | | 








GOLD AND SILVER Coun AGE.—The coinage of the United States mints in April 


COINAGE OF THE ‘Usrrep STATES. 


_—___. 
































1897. 1898. 1899. 
Gold. “Silver. Gold. Silver. | Gold. | Silver. 

January SN TE eo | $7,803,420 | $1,964,800 "$3,420,000 $1,624,000 | $18,032,000 $1,642,000 

aa ETS | 10,152,000 1,519,794| 4,085,302) 1,167,564 14,848,800 1,598,000 

Re liv Re pet | 13.770:900 | 1,617,654| 5,385,463} 1.488.139) 12,176,715 2,346,557 

ed icideaeaabiiiatiakemians 8,800,400 | 1,585,000} 8,211,400 "948,000 7.894.475 2,159,449 
see ieniaineide ol eaaed 4,489,950 | 1,600,000! 7,717,500! 1,433,000 
RRR EA Ae cee 2,100,547 | 1,856,754; 6,903,982} 1,432,185 
RA co Recent 377 260,000 | 5,853,900 | 1. 027,834 
its scnttnninbdbituatees 8,756,250 | 701,436} 9,344,200! 2,350,000 
September.........cccccce 8,762,375 | 1,050,092) 7,385,815 | 2,178,389 | 
iscsi cena eas 3,845,000 | 2,301,000! 5,180,000} 3,354,191 | 
innate 3.544,000 | 2,103,000| 5,006,700| 2,755,251 | 
PN i cavinwies dadeune 3,626,642 | 1,977,167 ia 9,492,045 (8,275,481 

OR Dea Bee $76,028, 484 | $18,486 697 $77,985,757 $23,084,034 $52, 951, 990 $7,746,006 

| 
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aggregated $10,066 994, of which $7,894,475 was gold, $2,159,449 silver, and $13,070 
minor. There were 1,634,000 standard silver dollars coined. 

NATIONAL BANK CIRCULATION.—The decline in National bank circulation which 
was interrupted by the new issues of bonds, appears to have been resumed, the cir. 
culation secured by Government bonds having decreased nearly $2,000,000 in April, 
As there was an increase of $1,600,000 in lawful money deposited to retire circula- 
tion, the decrease in notes actually in circulation was only about $400,000. 


NATIONAL BANK CIRCULATION. 


Jan. 31, 1899. | Feb. 28, 1899. Mar. $1, 1899, ‘Apr, 30, 1899, 














Total amount outstanding | Be f ; 242, 02, 367 | $243,052,317 3 242,714,333 
Circulation based on U.S. bonds 211, 211,155, ‘017 | 209,925,989 ¢ = 966, 287 
Circulation secured by lawful money.. 31, 747, 351; 33, 126, 328 34.748. 046 
U.S. bonds to secure circulation : "| | | 

Pacific RR. bonds, 6 per cent | 

Funded loan of 1891, 2 per cent 21,512,550 | 2h 450, 150 

1907, 4 4 per cent 130, 976, 650 f 128. 921, 850 

Five per cents. of 1894 | 14,620,400 

Four per cents, of 1895 | 19,608,650 18, +354. 150 

Three per cents, of 1898 | 49,357,440 J 49,442 860 


| $236,075,690 904,408,200 | - $232, 167 M10 


| 














The National banks have also on deposit the following bonds to secure public aetine 
2 per cents of bey $1, +o 4 per cents of 1907, $24,880,100; 5 per cents, of 1894, $8,453,000; 
4 per cents. of 1 5, $10,268 3 per cents. of 1898, $27, 279,840 ; a total of $72,395,940. 

The poe Be. of  Wational gold banks, not included in the above statement, is $82,375. 


FoREIGN TRADE.—While the exports of merchandise in March were valued at 
about $8,000,000 less than the total of March a year ago, still the aggregate was 
large—nearly $104,500,000—an increase over February of $10,600,000. The imports 
of merchandise increased $12,500,000 over February and $11,000,000 over March, 
1898, the total being nearly $73,000,000, the largest since the sugar-importing period 
of 1897. The balance of net exports is $19,000,000 less than for March, 1898, but as 
it is nearly $32,000,000 it is evident that our foreign trade is not yet approaching a 
position which will make gold exports a reasonable contingency. About $2,000,- 
000 gold net came into the country in March while nearly $30,000,000 came in during 
the corresponding month last year. For the nine months of the present fiscal year 
the gold imports amount to nearly $67,000,000, or $9,000,000 greater than in 1897-8. 


EXPORTS AND IMPORTS OF THE UNITED STATES. 
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MERCHANDISE. 
MONTH OF | Gold Balance. | Silver Balance, 





Exports. Imports. Balance. 








ma me or: hs oreo momahbon Tora 


ae ee 


Exp., $4,609,150 | Exp., $2,929,241 Exp. a 
Imp., 4,133,646 Imp. ke 4.226,6 697 
Exp.. 9,118,521 354,596 ** 

> aan 930 = 


g 
Se 


’ - 864,284 ** 
* — 51,058,31 ‘+ 29,979,618“ 
“ 31,670, 760 ” 2,077,730, ** 


Sees 


2 





ao 


Salli eeneunetennamenametintiomeiaan ates 
a 


Exp., 223,159,544 | Imp., 50,374,098 
* 87,518,406 | Exp., 37, 888,091 
** 70,590,561 52, 039, 667 
** 823,413,622 | Im mp., 65, ‘363, 476 
** 470,651,994 57,561,112 
** 447,924,372 | aan 893, 761 
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GOVERNMENT REVENUES AND DISBURSEMENTS.—The April statement of the 
Treasury was affected by the payment of the $20,000,000 indemnity to Spain. This 
swelled the total expenditures to nearly $66,000,000, the largest in a number of years 
with the single exception of July last when war expenditures carried the total to 
more than $74,000,000. The receipts compare unfavorably with those of March, 4 
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in the latter month nearly $12,000,000 paid by the Central Pacific Railroad was 
The deficit in April was $24,000,000, about $4,000,000 of 
which was for the ordinary expenses of the Government. 


included in the receipts. 





MONEY, TRADE AND INVESTMENTS. 





UNITED STATES TREASURY RECEIPTS AND EXPENDITURES. 





Source. 


Internal revenue... 
Miscellaneous....... 


TORE..c00 escsese 


: ye ndi- 
Excess of expe 24,337,519 109,395,395 


UnITED STATES GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 
THE TREASURY. 


MONTH. 








EXPENDITURES. 


April, 
1899. 











| Receipts. 














DERG oo vcccesensvees 
PET occcocteveneses 


PE scccencodesase 


MonEyY IN CIRCULATION IN THE UNITED STATEs.—An increase of $6,000,000 in 
April is reported in the volume of money in circulation, the gain being entirely rep- 
Increases in silver certificates and United 
States notes were offset by decreases in Treasury notes, currency certificates and 


resented by an increase in gold coin. 


bank notes. 


333,628 696,711 
2,308 se 599,2 








| Eapen- 
| ditures. 


$65,949,106 $533,451,409 





“7 


774,930 | $51,122,771 

37.909,332 | ~ 43,918,929 
57,030,239 | 42.978;571 
41,611,587 | 


65,949, 1U6 


: 





* This balance as reported in the Treasury sheet on the last day of the month. 


MoNngEY IN CIRCULATION IN THE UNITED STATES. 











EEE OAR LOT OATES ST TMs 
STEERER NETS 
Subsidiary silver 
Gold certificates 


ten 


Mar. 1, 1899.| Apr. 1, 1899. 








Sea? GOPGMNOIION, .... occcceccvcaceoccecece 
Treasury notes, Act July 14, 1890 
SenOe DONOGS MOOIE. oo. occccccacceccsccacs 
Currency certificates, Act June 8, 1872.. 
Nationa] bank notes 


Oia a i 
Population of United States 
Circulation per capita 





$1,927,846,942 
75,737,000 








ar yy 
69,496,609 
94,075,701 
310,519,117 
22,335,000 
240,261,430 


9 


25.40 








MoNEY IN THE UnrrepD States TREASURY.—The net cash in the United States 
Treasury increased about $1,500,000 last month. The Treasury gained $1,400,000 
gold, $600,000 silver dollars, net, and $1,000,000 bank notes, and lost $500,000 United 


States notes. 
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MONEY IN THE UNITED STATES TREASURY. 








Jan. 1, 1899.| Mar. 1, 1899. Apr. 1, 1899, | May 1, 1899, 


en SS of een on 








: ~— 











GONE COIR. ....2cccccccccccccccccccccccccces| $139, 654,545 | $136,706, 410 $156,745,506  $158,155,309 
Gold DulliON.........cccscccsccccccscsevess |” 142,074,889 | 127,385,087 | 121,560,849 120,829'945 
Silver Dollars, .........cccccccccs.covccces | 405,061,304 | 410,157,482 | 410,656,670 | 412, 803/838 
Silver Dullion.............ccceeeceeeeeeces| 92,192,207 90,189,188 *8,525,937 | 87,916,328 
DubeiMary IVS. .. 2 ccccccccccccess heated 5,959,343 7,185,217 6,894,375 | 6,926,631 
United States motes,...........seeeeeeeees | 84,265,278 38,375,618 36,161,899 | 34,623.61] 
National bank notes.............20-+eeee- 5,48, 141 3,709,359 2,873,462 | 3,919,501 
OCA... wcccccccccesccocccscccecsccccccs| Qemapeeyeue $13,708,341 $823,718, 698 | -$825,175,158 
Certificates and Treasury notes, 1890,| | 
 onbducccedecedsévscetccecees | 542,939,995 546,677,003 548,177, 356 | 548,048,319 
ee Ss Gd BID «. coc ccccccccccccqrccs | $281,747,712 | $267,031,338 | $275,541, 342 $27,126,839 














UniteD States Pusiic Dest.—The net debt of the Government, less cash in 
the Treasury, was increased more than $23,000,000 in April, of which $20,000,000 is 
due to the payment made to Spain under the treaty of peace. The gross debt has 
been increased only slightly, but the cash balance in the Treasury was reduced from 
$284,000,000 to $263,000,000. The net debt is now nearly $1,173,000,000. 


UNITED STATES Pusiic DEBT. 








| Jan. 1, 1899. . | Mar. 1, 1899. April 1, 1399.| May. 1, 1899, 











Interest ieatend deb | 











Funded loan of 1891, ‘9 per a | $25,364,500 | $25,364,500 $25,364,500. $25,364,500 
1907. 4 weeccccee| 959,650,200 | 59,650,400 559,650,500 559,652,050 
Refunding certificates, 4 per cent...... 39,100 | 38,970 38,890 38,010 
Loan of f 1904, 5 per. eam Rr miERIR / 100,000,000 | 100,000,000 100, 0u0, 000 100,000,000 
925, Sl rr Snr es | 162,315,400 | 162,315,400 162, 315, 400 162,315,400 
Ten-Twenties of 1898, 3 per cent........ 192,846,780 193.366,000 198, 406, ,000 198,678,720 
- = a 
Total interest-bearing debt........... $1,040,215,980 $1.0. 040, 1.735.270 270 $1,045,775,290 $1, 046, 048, 680 
Debt on which interest has ceased... ...| 1,237,200 | 1,231,670 1, "219, 420) 1 218,390 
Debt bearing no interest: 
Legal tender and old demand notes..... 846,785,013 | 346,735,013 = oo 013 346,735,013 
National bank note redemption acct..| 28,868,814 | 31,422,722 35,782 34, 830, 371 
Fractional CULPENCY.......ccccccsccccees 6,883,974 | 6, "883, "229 ri "383 220 6, ‘882, "342 
Total non-interest bearing debt...... | $382,487,801 | e $385, 040, 964 $386, B54, 016 $388, 447, 127 


Total interest and non-interest debt.) 1,423,940,982 | 1,427,007, 904 1,433,548, ‘796 1,435, 714, 9 
Certificates and notes offset by cash in | 
the treasury : 


I a cinnkcnshwoneninbanine 36,808,999 34,592,729 34,526,829 34,486,829 
Silver “ PITITTITI TTT | $99,430,504 | 402,289,504 402 621, 504 404,026,504 
Certificates of deposit...............06. 20,685,000 | 23,135,000 22,895,000 21,325,000 
Treasury notes Of 1890 .........ccccccees | 96,523,280 95,511,280 94°954.280 94,518,280 
‘ — ee ——" 
Total sagtenentes ees | $553,447,783 | | $555.528,513 $555,003,613 | $554,356,618 
Aceregate et Stab tenses edeaauindemiabe | 1,977,388,765 | 1,982,536.417 | 1,988,552,339 1,990,071,410 
in the Treasury : | 
Orotal CASH ASSEES ....cccececccccccccccecs | 930,431,851 | 908,350,971 919,562,087 | 917,165,517 
Demand liabilities.................00000: ; 635,666,656 | 639,247,458 635,518,924 654,037,984 
i a ee | $204,764,605 | $269,103,513  $284,043,162 | $263,127,533 
I itisweg snc tuastboossencvanks | “100,000,000 | “100,000,000 | “100,000,000 | “100,000,900 
ey CE Rindcneusedrdevcesseencscl 194, 764, 695 | 169,103,513 184,043, 163 __ 163, 127,538 
a 5 $294, 764, 605 | - $269,103,513 $284,043, 163 263, 127,533 


Tot 
Total debt. less cash in the Treasury. | 1,129, 176,286 | 1,157,904,391 1,149,505,563 | 1, 172,587,264 
| 





SurPiy ¢ OF , Monry IN THE -Usrrep nian 


Jan. 1, 1899, | Mar. 1, 1899. pay 1, 1899. | May 1,1 1899. 











ETON RTE BARS SRE RET $807,451,124 $839,011,679 $851,601,448 | $859,282, 751 
ALLL ETE AREAS TIA 142,074,889 | 127.385.067 ‘121, 560, 849 | "120,829,945 
TLL SAS 470,244,857 |  473.292.857 475,193,158 | 476,827,158 
LILLE LAT PS a 92,192,207 90,189,188 88,825,937 | 87,916,328 
AE TE EM 76,587,161 76,329,061 78.390.984 , 76,710,825 
Dalted Séntes MOtes...........ccccccccccees 346,681 016 346,681,016 346,681,016 | 346,681,016 
National bank notes...............seeee- 243,817,870 | 242,985,082 243,134,892 242,796,708 

Ee Ae a Re $2,179,049,124 |$2,195,873,950 $2,203,388,254 $2,210,994, 731 


Certificates and Treasury ‘notes represented by ¢ coin, in, bullion, or - currency i! in » Treasury are 
not included in the above statement. 



















ACTIVE STOCKS, 








COMPARATIVE PRICES AND 
QUOTATIONS. 








The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of April, and the highest and lowest during 
the year 1899, by dates, and also, for comparison, the range of prices in 1898: 











APRIL, 1899. 














YEAR 1898.! HIGHEST AND LOWEST IN 1899.| 

\High. Low. Highest. | Lowest. 
Atchison, Topeka & Santa ~ 1984 1044 i6—Keb. 23 | 18 —Jan. z 

» preferred........++-.| 7 —Feb. 5054—Jan. 
eee Oe GOR. ccceseesdes 7234 1234) 7534—Apr. 12 Jan. 6 
pay State GE, cnnciedecaseeeecs | 236 —Jan. 10 —Mar. ll 
Brooklyn Rapid Transit...... | 78% 35 137 —Apr. 15| 773%—Jan. 3 
Canadian Pacific............+ | 90% 72 98'4—Apr. 29) 8156—Mar. 15 
Canada Southern...........+.. | 5B 44% —Jan. 23) 54 —Jan. 5 
Central of New Jersey........ | 99 83144 13394 Ape. 22; 97 —Jan. 3 
Central Pacific............ee00s | 44% 11 555g—Feb. 18; 41 —Jan. 5 
Ches. & Ohio vtg. ctfS......... 1744 314-Feb. 2) *#%—Jan. 5) 
Chicago & Alton..............| 172 150 | 1754—Mar. 25/168 —Jan. 11) 
Chicago, Burl. & Quincy...... 12544 +85% | 149144—Feb. 18 | 12%444-Jan. 7. 
Chicago & z, Hints Sianeli | .» B A — Spe. - | a ‘ 
9 PROBE oc ccccsccese! 25 —Mar. 2 4—Jan. 
Chicago, Great Western...... | 18 9146 2054—Jan. 23) 15 —Jan. 20) 
Chic., ar meant ah | Wg—Apr. 25) 734—Jan 6 
eceseeeeeeees — ar. | — an | 
Chic., sallwentean & St. Paul..| 120: B34 4 | 1333g—Feb. 20/1204%—Jan. 38 | 
@ «© PrOTOTTOT .....cccccee | | 16646 | 1734%—Mar. 17 | 16644—Jan. 3) 
Chicago & N eee. | fh. 1134 | 1B 7 = 14154 —Jan B | 
” pre ci chnones wl | ar. 21 | —Jan ‘ 
Chicago, Rock Ys & Pacific....| 114% 80 —Jan. 27: 118 —Jan. 7| 
ome. St. —— — & Om... m0 ba 100%4—Jan: 4 | im at, 4 
SURGE on ccnsscveos | —Mar. ¢ —Jan. 16) 
Ginese —, Transfer... ane ote iat 4 a .| 

" PEOTOETOG . occcccccocs 2 —Mar. 2/ | 4%—Jan 
Cley., Cin., —— _—* Louis. | ee 2 10h Son 4 42'4—Jan a 
*  preferre | 9 7 —Jan. | Yo —Jan | 
Cleveland Lorain & Wheeling. 1914 iit 1634—Jan. 26 1034—Mar. 28 
Col. Fuel & Iron Co.. cosee| 32% 17 55 —Apr. 21; 30%—Feb. 8) 
Col. Hocking Val. & Tol...... | 84 2% 1134—Apr. 4 8i44—Apr. 17) 
* preferred ............| 27% 12%| 20 —Mar. 17 —Apr. 4'| 
Consolidated Gas Co.......... | 20544 164 = | 22844—Mar. it 185 —Apr. 10 
Delaware & Hud. Canal Co....) 11444 93 | 12534—Apr. 20|10644—Jan. 3 
Delaware, Lack. & Western. . | 1146 98 to" oo sy san, 7 
Denver & Rio Grande......... | 21% M0 | 2536—Apr. a7 18%—Jan. 7) 
* _preferred.. 713g 40 | 80 —Apr. 27) 68%—Jan. 11 | 
Edison Elec. Illum, Co., ‘N. Y.| 195 119 | 199 —Jan. 20\199 —Jan. 4) 
NR tii wincibdeliienddslaedunttadmeiedion 164 11 164 -Jan. 19| 184%—Apr. 25) 
ee penonees 4338¢ 29 42 —Jan. 24; 37 —Apr. 7 
2 | = ReRGroe—eee 213g@ 15 224—Jan, 30; 19 —Jan. 4) 
Evansville & Terre Haute.... i158 a 4184 -Jan. 3| 36 —Mar. 28 | 
Express Adams................| 180 9744|119 —Feb. 25 | 10834—Jan. 16 | 
’ perce roe aeeeecenes oF = = ~~ | , ee = | 
’ od States........ | §244—Mar. 27 | 
e Wells, Fargo......... 13 113 | 12834—Jan. 16 | 135 —Jan. 10) 
Great Northern, vectors’... | 195 —Mar. 13/ 14244—Jan. 6) 
illinois Central. ............0.. 14536 6 (122 —Jan. 23/11384—Mar. 3) 
lowa C — ‘iiinnebimetide il 1M | a oo 7 ly ; | 
. ET ctccncemdaws tw ya | e 234 — . 
Kansas ( Sey. Pitts. & Gulf....| 25% ip gil oy % "Mar. 15 
clede Gas.......+.....0+.... | 5436 37144| 574—Jan. 9| 51 —Mar. 4/| 
Lake Erie & Western.......... | 23% 12 | 224—Jan. 27| 15 —Jan. 16° 
coe ann DE svcvcesesses | - ~ ae a a | = ——. 4 
Long stand 2202200°°°200.2252) "png a 8 —Apr. 4| sq—Jan: 5 | 
Louisville & Nashville........ 65144 44 | 69 —Jan. 27| 63 —Mar. 6) 
Manhattan consol............. 1204 90 | 1333g—Apr. 3) —Jan. 4) 
Metropolitan aa 19434 12544 | 269 —Mar. 28 | 18734—Jan. 11 | 
me igan  _ RCeRReS 118 we 1146 —Jan. 24) (112 —Jan. 13 
nneapolis & St. Louis....... 3834 24 | 62144—Apr. 28! 3544—Jan. 6' 
' <¢— foes, * r | 100 3. = | iy a a4 
| _ Ranmeca ane | %8 | —Feb. 23) 316 an | 
Missouri, _ =). "Speen | 144% 1B —Jan. 10! 12%—Apr. 22 | 
¢ preferred....... 2.0. / 41 283, | 4244—Apr, 3! 364%—Feb. 8' 
































High. Low. Closing. 


2246 2014 2% 
645914 «Be 
7334 0% i734 
137°" 10614 131i 
98144 8546 984 
5914 56 BTN 
12234 114 12014 
53 5136 
283, 2% 2g 
He ty th 
19 «©7184 «Cs 78%, 
14 124 
16% 15 165 
2 9 it 
12994 hy ie 
4 1 i 
171 169 ~—-:1698¢ 
164 154 ~=—«160 
me is 
98 92 4 
93°" ibig 1834 
5354 47”~C~«~S 
637% 56% 60 
8 66 97 
134 12% 13 
55 Bk CRG 
1% 8% 1 
0 41%.~—«(«1a% 
205% 185 191 
125% 15 
179° «168 = s«71 
536 21562 
80. 63le 7 
i4ig 13% i 
3954, 37 3Ti4 
2014 «19 19 
39 3914 
115% 113 ©4113 
14214 140 141 
55144 538 54 
129-126 —«12814 
195 188% 19134 
11854 113% 11 
13% 11% 13 
M11, 45 «4736 
12% 7% 10% 
Bb OBBCtC«O NG 
1934 17 17% 
6914 6614 «69 
201.” 200° 200 
8% 7 78 
69 68 
1 111 119% 
267 234. «= -242ke 
"hy 5014 Otg 
ap eid 100 
% 
4 2% 13 
1214 3816 39 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued, 





ll! re. 
YEAR 1898. | HIGHEST AND LOWEST IN 1899. APRIL, 1899, 





High. Low. Highest. | Lowest. High. Low. Closing. 


Missouri Pacific as = 5244—Apr. 4)| 43144—Feb. 52, 46 
Mobile & Ohio 216 2 4934—Apr. 17| 82 —Jan. 4984 42 Ws 


= = Cent. & Biaieee River.. | 124% 105 | 14434—Mar. 29 12134—Jan. 
| 1556 115¢| 1934—Jan. 23| 1354 
76 — 65 79 —Jan. 
° 4 28 41 —Jan. 
N. Y., New Haven & Hartf'd. 222 —Apr. 20 
N. Y.. Ontario & Western.....| 1946 133g| 28%—Mar. 
Norfolk & Western 1936 9 | 2234—Apr. 

" preferred % 42l,| 7114—Feb. 
North American Co ' ‘ 1246—Apr. 
Northern Pacific tr. receipts. | 4434 5514—Feb. 

» pref tr. receipts y 8144—Jan. 





pom 
mC 00 
be 





oSa 


— 
“ICO 


Oregon Railway & Nav 52 —Jan. 
" referred 78 1043 an. 


Oregon Short Line —Jan, 


Pacific Mail 46 = 21 55 —Jan. 
Pennsy)vania R. R as — 142 —Jan. 


People’s Gas & Coke of Chic. |. 112 864% / 1 


Pitts., — Chic. & St. Louis.. 6374 382 
Pe ccuudueaded a 57 93 —Jan. 


refe 
Pullman Palace Car Co 216 | 164%—Jan. 


235% 1 25 —Jan. 
a 6844—Apr. 














S-aBom oR asc) 





Le) 


Sti 





29 1734 | 38544—Mar. 
| 128% oe 1382 —Apr. 


— 


St. Louis & San Francisco.... 914 144%4—Feb. 

» Ist preferred 70 56 

2d preferr 35 ss, 

St. Louis & Southwestern.. 7% 4 

° preferred 18 73% 
Southern Pacific Co 35 2 


Southern Railway 1034 7 
» preferred 4336 2356 








2 f 


AIO POO wrooed 


Tennessee Coal & Iron Co.... | 3834 17 . 
Texas & Pacific 20 8% , Mo an. 


Union i 4436 161% ‘ 417%—Jan. 
16 457% | 846 > 72%—Jan. 
Union vee.) Denver & Gulf.. 138g 55% , 11%—Mar. 


Wabash R. R 94 6% , 7%—Jan. 
” 2444 14% , 21144—Feb. 
Western i 9596 aie 9144—Apr. 
Wheeling & Lake Erie 634 4 
” preferred 3034 § 











a 
; 
i 
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** INDUSTRIAL” |STOCKS: 
American — a. Co 3934 15K 
American Spirits Mfg Co.. 
" preferred 
American ae Ref. Co.. 








imeem ralesiran oe tere eee tia 


Bence 








te 
20 — 


want gpeone + 


=v" 


| 138244—Feb. 
” preferred veedundetens —Mar. 9 | 133 az —Jan. 
Consolidated Ice Co my 5044—Jan. 30| 444%4—Jan. 
3 4634—Feb. 


Federal Steel C f 29 | 7 —Apr. 
" 6934 | 934—Apr. 78144—Apr. 


76 «©| 122—Apr. 17 95144—Jan. 








coe = 
ae ean te 


caminntnh-ateueaeeee 
fe Net ce 


Ne le gm een te 





International Paper Co ' = . 23) 49 —Apr. 
" preferred 95 D - 5| 8 —Apr. 
National Lead Co.............. 3954 ay 40 - 20; 32144—Mar. 
” preferred 114% 99 |115 —Jan. 21) 1114o—Jan. 


Standard Rope & Twine Co.. 314 —Jan. 10; 8%—Jan. 


514 —Jan. 23| 64—Mar. 
4 —Apr. 4| 69 —Mar. 

144 —Apr. 5) 425<—Jan. 

60 —Jan. 9/111 —Jan. 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 





Last SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





Nore.—The railroads enclosed in a brace are leased to Company first named. 





| 

















ee | vot | 
NAME. Principal Ane Pa 2 
Ala. Midland ist gold 6s.......... 1928 2,800. 000 | M & N 
Ann Arbor Ist g 4’S......eeeeceeee 1995 7,000,000 | Q J | 
| 
Atch., Top. & S | 
Atch Top & Santa Fe gen g 4’s.1995 |126,823,000 A&O 
" Ws bccsedccccsesane | cescaceee & O 
" adjustment, ., 1995) 51, 198 000. NOV 
0° Qcetcadsennionen. eileen NOV 
» Equip. tr. ser. A. g. 5’s1902 750,000 J & J 
» Chic. & St. L. 1st és, .1915 1,500,000 M&S 
Atlan. av. of Brook’n imp. g. 5's, 1934 1,500,000 3 & J 
Atlanta & Danville Ist g. 5’s..... 1950 1,238,000 J & J 
B. & O. lst 6’s (Parkersburg br.), 1919 | 
{ " rust Gs Giienscacesessas j 3,000,000 _ & 0 
® iibsdécessctean 1885-1925 | 
i 0—~—*~—é‘(‘«éM | | 
© =«registered.......sseseceese | ¢ 10,000,000 |F & A 
» Speyer & Co.eng.cf. dep. | | 
© ‘FR Gicccecoccvesces 
* con, g. te pienamenneeei 1988 | 
, Si dcesacentaneese 
»  J.P.M. &Co.cfs.dep'it,... | ¢ 11,988,000 |r & a 
’ Nine o> ae onseesses ns: | 
" onds of loan o ext. 
Pre ser 4% as so oe ( 1,161, 000 | A £0 
» sterling 6%loano ue 
is Bae Co. ote | 1A a 
’ sterling 6% loan o ue 
P se te a am **paes £1,900,000 M . N 
, rml. bonds | 
trust yey: B... ... *iaaa | | 8,500,000 js & D 
» sterling 444% loan o | | 
(Philadelphia Branch). |} £2,400,000 | & 0 
* ster. 5% loan of 1877 due | 
up .& O. & Chic.) Tr. | » £1,382,200 J & D 
Balti. Belt, 1st vo. ig int. gtd., 1990; 6,000,000 Mm & N 
W. Virginia & Pitts. Ist g. 5’s...1990 4,000,000 |A & O 
Monongahela River Ist g. g., 5's 1919 700,000 |F & A 
Cen. Ohio. Reorg. 1st ce. g. 46) 8, 1930 2,500,000 M&S 
) Ak.&Chic.Junc.ist g. int. g. 5’s.1930 ( | | 
" cougeme agg OCTET ITE ' 1,500,000 M & N 
A ihe tele wilting 
Pittsb. & C witha aoe STs 4’s, . 1946 | me | 
_ «i ORE 2,536,000 js & J 
" Ist 7% bds 1898 Tr. Co. cfs. | £1,419,00 J & J 


” 
” 
9 
” 
" 
" 
" 
" 
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" 
f 
i] 
” 
" 
” 
” 





Ohio & Miss. lst con. £3 
i i 


con. 6% bonds Tr. 


Trust Co. cf 
c coupons off. oeeen 


S’w By, Bye cong 448 i065 if 10, 511,000 | Jad 


Tr ust Co, 
coupons om. eninn 


Co. cfs.. 


B & 0. Southwest’n ist g. 416’s, 1990 | 
) 


J 
Ist ine. g. 5’s, series A.2043 | 


D Trust Co. 


— 


Ist ine. g. 5’s, series B.2043 


Trt ist Co. cfs... 
Trust Co. efs.... 


coupons off...... 
2d con. 7°s....... 
Trust Co. cfs 


Trust Co. cfs.... 
Ist gen, oy ee 


” Trust Co. 


eeeeeeeeee 


B me. S’w’n Term Co, gtd g 5s. .1942 | 


eeeeeeeevee 


s000ee ‘sii 


eeeerereeeeeee 


£1.352,000 |g & J 


10,667,000 5 & J 


8,651,000 NOV 





eeenee 


eeneee 








eeeeeeeeeeeeneeeee 

















LAST SALE. APRIL SALES, 
Price. Date. High. Low.| Total. 
10034 Mar. 25,99 | OCR PRUE IAN 

8846 Apr. 27,°99 | 89 88 126,000 
10154 Apr. 29,199 sag 100 | 2,176,500 
101 aly 29, 99 | Pe pp re see 
8316 Apr. 29, 99 84 82% 2,186,000 
83 Feb. 20.99 ide. need. abendas 
110 Jan. 20,00! .... .... | ceclesse 
101% Apr.14,’99 101% 101% 6,000 
1116 Jam. 18,99! 2... .cce | cececece 
 —_— es oe 
a “ee GT atan acca: t osbdeced 
120 Jan. 18,799) 2... | pacers 
'120 Feb. 1,’ seen. 0 pinmaneis 
11914 Mar. 17. 99 ie. “anaes i aneauee 
1i8 Sept. eoce cove | cocccese 
1146 Aug.22, 98 bake: ‘eens 5 eenebbes 
11444 July 20,708 Sats) acide D ameebanin 

TEP «tcae cece lh ccccccee 
120 Nov.18,98| 23. ° canal 
10614 Mar. 8,99| |... eed 
lll Dec. * ca la I a 
2 aa oes Besa 
lll Feb. 28,799 peed. see 1h weeesana 
DoT. cece cece | eossecce 
105 Aug. 9.°98 chat Saas stile 
 P- lee ere 
10734 July 28,°98 | .... cece | ccccccce 
108° “Mar. 13,99 [°": aaa 
‘94° Jan.27,99| 22: bei 
"$214 Jan. 11,°99|) (°°: ef fpatoeies 
{2 “Feb. 23,90 | 222! neath 
11% Feb. 10,°99 eee eeeeveee 
TEPC Beater 
BRE PRE cece. once. | ccaneces 
138" “A'pr. 19,500 | 193° 123° | *°" 6,000 
127 Apr. 29. 991127 127 11,000 
103 . AER eee teest 
105 <Apr.28,°99'105 105 10,000 
89 Feb. 4.°99 jee: eink Et webaeie 
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for the month. 





NAME. Principal 
Due 














poemnya 5, Tr. Co. cfs Ist g. 6s’s, 1924 
Tr. Co. —_ > hot 5’s..1915 
" all instal eee nedesnennas 
Seas.& B.B.Tr.Co.c ae. g.5’s. 1942 
. all instal. 

UnionEle.Tr.Co.ctfs. oy > te "1937 
Brooklyn Rapid Transit g¢ 1945 
Hh ity R. R. 1st con, Bs 1916.1941 
re Qu. Co. & Sur. Ist con, gtd 
ht sshedstabessbechaihen sueel 
Brunswick & Western Is g. 4’s....1 

ns —— s & Pitts. g. g. 5's. 


de 
Rochester & Pittsbu rg. 1st 6’s.. Bs 


, , 
Clearfield & Mah. ist g.¢ a 
Buff. .Mary’sS’w’n ist g x 1 
putalo & ae ns gag inte g. 5's, 1913 


ae Cadac | R. & N. 1st 5’s, 1906 





| " con. wad col. tst 5’s...1934 
1 Minneap’ s SE St St. note Ist 7’s, g, 1927 
| Ced. Rap Ia. Falls & Nor. Ist 5’s.1921 
Canada Southern Ist int. gtd 5’s, 1908 

” 2d mortg. 5’s, 1913 

" Pi lncineacsecennsenece 
Central Senna U. Pac. 1st g. 4’s.1948 
Cent. R. & Bkg. Co. of Ga. c. g. 5’s, 1987 
Central R’y of ney Ist 4 ee h00 .1945 
registered $1,000 





n ie 2, ae 
r con. g. 5’s, reg.$1,000 & $5,000 
" ist. pref. inc. g. 5’s,..... 1945 
; , 2d pref. inc. g. 5’s....... 945 
" 3d pref. inc. g. 5’s....... 1945 
« —- & Nor. Div. ag 
acne decineaagil 
" Mobile div. Ist g. 5 1946 
rede Mid. Ga. & Atl. div. 'S paiOdT 


Central Railroad of New Jersey, 








” E.. .1898 | 
r F GH I..1901 
» San Joaquin br. g6’s..1900. 
" Speyer & Co. eng. ctfs.... | 
” eer 1939 
" Speyer & Co. eng. ctfs.. 
- " land grant g 5’s....... 
” age & OO. eng. ctfs.... | 
r Cal. & O. div. ex. g.5’s, 1918 | 
Speyer & Go. eng. ctfs.... | 
Western PRG B.S Gee cccccesss 1899 
Speyer & Co. eng. ctfs.... 
North. ay: (Cal. _ g. 6's, gtd.. po 
Charleston ¢ & Sav. ast |), Saaee 1 
Ches. & Ohio 6’s, g., flories : ee 1908 
" Mortgage gold 6’s...... 1911 
" aaa 19% 
" | ES SE 
” Gen. m. g. 446’S........4. 1992 
" LE EEE RE 
" (Re & A. al) ist o: g. 4’s, 1989 
” ee GN in ecceccscées 1989 























. Ist consolidated 7’s. ..1899 
" convertible 7’s........ 1902 
,  * ae 1908 
” _ Se: 1987 } 
} i a ail 
Lehigh &Y W. “B. con. assd. 7’s...1900 
» mortgage 5’s.......... 1912 
Am. Dock & Improvm’t Co. 5’s, 1921 
Lehigh & H. R. gen. gtd g. 5’s..1920 
|N. J. Southern int. gtd 6’s...... 1899 | 


Cen. P. ex. z.5’s Speyer &Co.cfs, A.1898 | 
{ BC D....1899 





























BOND QUOTATIONS.—Last sale, price and date; highest and lowest price and total sales 


Notrr.—The railroads enclosed in a brace are leased to Company first named. 






































; LAST SALE. APRIL SALES 
Int’st , 
Amount. | paid ; 
| *| Price. Date.|High. Low. Total. 
3,464,000 |...... 10634 Apr. 13,°99 | 10634 10614 34,000 
{ 1,246,000) 102777 i" Funes 366 | oe 
¢ 1,857,000 ; | sosees 105% Apr. 1,°99 | 10546 10516 **" 1.000 
’ ’ b | eoccce| Stresses sccscess et ae a eee 
6,124,000 | ...... Apr. 4,°99| 107 1064" 2700 
6,625,000 | A & O itt Apr. 28,°99 | 11134 10934 2 
4,373,000 |g & g| 1174 Apr. 5,’99 | 117 11714 1,000 
2,255,000 | Mm & n| 10846 Apr. 28, = 10844 1074 9, 
3,000,000 |5 & 3| 74 Sept. 1.’ ee ee tee en 
4,407,000 | Mm & s/ 11044 Apr. 28, 99 110% 108 39,000 
1,000,000 TO Tl ccccccccccccess acne eobe | eosecnas 
- 1,300,000 | F & A one Mar. ef ee 
3,920,000 | 5 & D| 128 la Breet: 
650,000 | 3 & J 12134 May 26°96 Oe PA: 
1,000,000 |F & A} 105 Apr. 28,°99/105 104 36,000 
, A&o|100 Feb. 37995 cia inane ial 

PRMMEMI [OE a). ..sccscecsseses . 
6,500,000 | 5 & p| 109 Apr. aeiin i.| oe 
,;|\A&O pr. 44% 47,000 
¢ 7,260,000 } la & 0] 110% Feb. 4°90) 0... eee | cece 
150,000 | 3 & p/ 140 Aug.24.95 ieee eben | sacha 
1,905.000' a & 0) 105 Jam. 6°99) 1... 0 1... ceeeees, 

: 13,920,000 | J & J TT hf > a 08 Hitt 10 ry 

M&S pr ’ 

5 5,100,000 | }xras| 10616 May 227998) 2 | 
2,500,000 | & D o1%6 Apr. 20,°99| 92°" 9114 | “15,000 
4,880,000 | M & N r. 26, % 2% | 2,000 

t 7.000.000 F&A 116% Mar: 28.799 — + | teeeeen 

ee F&A cccccccccccccces ecco cece | cocccces 
9 ° | 2 

Fo mueonud Y 2" ebtoobenamtonndied baiviedlibedll brconoces: 
4,000,000 |ocT 1) 43% Apr. 29,°99 | 4334 41 | 383,000 
7,000,000 joor 1 14 Apr.25,99| 14 11 | 48000 
4,000,000 ocr 1) 7 Apr.18,°99) 74 7 | 10,000 

840,000 3 & 3} 95 Dec. 23,98 a penne 
1,000,000 | xs & | 99) July 6°08) .... cece | ceceeees 
413.000 | & J| 8644 Sept. 6°98) 0... oe. | ceseeees 
3,836,000' Qs | 100% Apr. 11,’99 100% 100% | 11,000 
1,167,000 \M&wN 112 Jan. 11, 99; . exe | cohaeell 
ASAD a 8 Tosh Ape Sra | Lisle 118 | 
(iJ &dI 4 Apr. 8g . 

$3,974,000 5 |"Q 5°} 118 Apr. 28,799 | 118 116t¢| 56,500 
5,384,000 | QM | | 102% Apr.29,°99 | | 10246 100% | 84,000 
2,691,000 | M & N) 99 Mar. 20,799 | . een F oeeee 
4.987.000 3 & x 114 Apr.27.99/ 114 114 5,000 
EE BO istntnsesnanets Fees cane 1 vee 

411,000 3 & J 104 NOV.13,°06| 1... see | seeseens 
2,995,000 | ......! | 10314 Mar. 15, i be 
3,383,000 | ...... | 105% Apr. 24,799 | 10546 104%4| 36,000 
3,997,000 3 & J 10646 Feb. 28,°99 | : sees | axa 
15,508,000 | ......) | 103% Mar. 23,799 | ONE pretties 

924,000 A & o 10814 Mar. 29,99 vese < canna 
a, ap ree a ete eee ae 
4.279.000 | A & 0) Be rag sem: mace | scene 
8.004.000 | ...... Apr. 29,799 | 123 12044| 500,000 

591,000 A & O wr Apr. 10,99 | 107 107 1,000 
1,708,000 | ...... 12 Apr.19,°99| 112 112 5,000 
1,188,000 3 & 3 101% Dee. 6,97 CIEE Ee 
9,152,000 |...... Primero ey, pe 

539,000 |3 & J 104% Apr. 5,’99 | 104% 104% 3,000 
2,196,000 ...... 105% Apr. 15,°99 | 10514 10544; — 19,000 
3,964,000 |3 & J, 94 NOV.BO,97 |... cee | ce eeeees 
4,800,000 | A & O 105144 Dec. 19,°98 6... wee | ce eeeees 
1,500,000 | 5 & J) 10834 Dec. 13,°96 |... noes | ceneeee 
2,000,000 A&O 117 Apr.14,°99, 117 1164} 17,000 
2,000,000 | A & O| 11844 Mar. 2,°99) 1... 0 225 | cesses 

L on axe qgy M&N 121 Apr. 25,99 | 121 118%| 59,000 

Bee, M& N 118% Mar.15,’99 | .... coos | earn 

' 94 050,000 M& 8 Apr. 29,°99, 95 934| 551,000 

_ ¥ M&S 92% Jan 18,°99 eee eeee ary” 
6,000,000 3 & 3 107 Apr. 20,99 107 106 12, 
000,000 3 & J 9 Dec. 2.998 | ee. 












BOND SALES. 787 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 
— Last SALE. | 
NAME. Principal Amount. LInt’st| ‘ 
Due. paid. pom ’ 
| | Price. Date. High. Low. 


| 954% May 27,998 | , 
101% Apr. 29,'99 | 101% 101 
0214 A pr. 29.799 | 1024 10156 
ine 4 Apr. 19, 9,99 11 ll 





APRIL SALES. 
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» Craig Val. Ist g. 5’s 940 
» Warm §S. Val. Ist g.5’s, 1941 
» Elz. Lex. &B.S8. g.2.5’s, 1902 
Chicago & Alton s’king fund 6’s.1903 
f Louisiane | o-_ Riv. 1st 7’s....1900 


1900 | 
Miss. Riv. Bdge Ists. f’d g. 6’s. | 
icago, Burl. Quincy con. 7’s. es | 

. 5's, sinking fund 

BS. debentures 
convertible 5’s | 
(lowa div.) sink. f’d 5’s, 1919 
4’s 1919 


os 
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Chic. & lowa div. 5’s....1905 
Nebraska extensi’n 4’s, 1927 | 
a 
Han. & St. Jos. con. 6’s, 1911 | 
Chie. Burl. & Northern, 1st 5’s.1926 | 
Chicago & E. Ill. Ist s. f'de’ y.6’s.1907 | 
rf @ GRRE Mtcsecncesescac 
* Ist con. 6’s, gold 
. oo. = [st 5’s 
" reg 
Chicago & Fac. Coal lst 5’s 
Chicago, inieeneens & Louisville. _ 
Louisv. N. Alb. & Chic. Ist 6’s. .1910 
{chi Ind. & Louisvy. ref, g.5’s. _— 
» refunding g. 6’s 947 | 
Chicago, Milwaukee & St. P | 
Mil. & St. Paul Ist 7’s $ g, R. a. 1902 | 
» Ist7’sst 1902 
” m.lowa & D.7’s.. 
m.C. & M.7’s res, . 1908 
Chicago Mil wet. Paul con. 7 "s, 1905 | 
" Ist 7’s, lowa & D, ex, 1908 
ist 6's, Southw’n div., 1909 
ist 5’s, La.C. & Dav...1919 | 
Ist So. Min. div. 6’s. 
_ H’st & Dk. div. 


Chie. & Pac. div. 

Ist Chic. & P. W. 

Chic. & M. R. div. 

Mineral Point div. 5's, 1910 | 

Chic. & Lake Sup. 5’s, 1921 | 

Wis. & Min. div. 5’s.. aoe | 

terminal 5’8.......cc0- 191 

Far. & So. 6’s assu. 

cont. si’k. f’d 5’s 

Dakota & Gt. 5. . 

g.m.g.4’s,s series A... .1989 

registered 

gen. g. SA'S, series B.1989 
registered.. 

Mil. & N. 1st M. L. 6’s, 1910 

Ist convt. 6’s "1913 
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| 107 Feb. 23,799 


116% Mar. 20,°99 
104% Apr. 29, "99 
/ 110% Apr. 21. 99 


168 Mar. 22,°99 
\ 8.94 
10, 99 
"12.99 
A 13°90 6854 
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¢ Northwestern cons, 7s. 1915 | 14486 Apr. 
coupon gold 7’s. 1144 Apr.2 
registered d, gold 7's. "1902 (114 Apr. 
sinking fund 6’s,.1879-1929 | 
emai ; 
mT 1879-1929 
vesiabouedl 
debenture 5’s.......... 1933 
tintin cic mancnd 
2) year deben. ! 
registered 
a0 year deben. 5 
registered 
extension 4’s..... 1886-1926 
registered 
gen. i, ei ictcceseuse 1987 
registered 
Escanaba & 4 Superior Ist we. 1901 
es Moines & Minn. Ist 7’s.....1907 | 
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BOND QUOTATIONS. —Last sale, price and date; highest and lowest prices and tota} sales 
for the month. 


NotTeE.—The railroads enclosed in a brace are leased to Company first named. 








NAME. Principal | pny | 

| 

Iowa Midland ist mortg.8’s....1900 1,086,000 | 
Winona & St. Peters Te . 1907 | 1,592,000 | 
Milwaukee & Madison 1st 6's. ..1905 | 1,600,000 | 
Ottumwa C. F. & St. Ist 5’s.....1909 1,600,000 | 
Northern Illinois 1st 5’s........ 1910; 1,500,000 | 
Mil., Lake Shore & We’n Ist 6’s.1921 | 5,090,000 | 
con, deb. 5’s 1907 | 436, | 








q PE cnecdtbésncedancece | 
Chic., Rock Is. & Pac. 6’s coup.. 1917 tose J 
f r FEMIStETEA....ccccccees (a 2,100,000 J 
" aaa 4 bie coeveccescces 1988 | fat 971.000 J 
ic tbl abe inetiac dideiias es J 
Des Moines « ie , Ist 4’s. | | =: 1,200,000 3 
ee cuecndiaini nell 200, J 
om on Sale er | 672,600 (J 
Keokuk & Des M. Ist mor. 5’s. 1983 | 2,750,000 | A 
" small bond............ | ieamoreg * 
Chic., St.P., Minn.& Oma.con. 6’s.1930 | 13,789,000 |g 
Chic., St. Paul & Minn. Ist 6’s. .1918 | 2,624,000 M 
North Wisconsin 1st mort. 6’s. 1930 | 800,000 J 
St. Paul & Sioux City 1st 6’s. ..1919 | | 6,070,000 A 
Chic., Term. Trans. R. R. g . 4's, 1947 | 13,000,000 | J 
Chic. '& Wn. Ind. Ist s’k. fide. 6's. 1919 | 783,000 |M 
en’l mortg. g. 6’s...... 1932 | 9,868,000 | 
Chic. & West Michigan R’y 5’s...1921 | | } 5,758,000 | J 
DM ndcettninctesione | donsiemeae 1 
Cin., Ham. i Dey, con. sk. f'd7 "811005 996,000 | 
. 1937 2,000,000 
Cin., Day: & & Ti r i hel gtd. g . B'S. — a4 3,500,000 | 
City Sub , Balto. Ist g. is. 2,430,000 | 
Clev., Ak’ n& Col. eq. and2d ¢ 6's "1980 730,000 | 
Clev. & Can. Tr.Co.ctfs. Ist 5's. for.1917 1,907,000 
Clev. Cin. ,Chic.& St.L. gen.m. 4’s.1993 7,574,000 3 
ae. 1. = og 1st g. yi — 5,000,000 3 
uis div. Ist col. trust g.4’s. | 
e yvegistered................ 9,750,000 M 
Sp’gfield & Col. mig Le gd ee. . 1940 1,035,000 Mm 
White W. Val. d 4, Shy .1940 650, J 
CinsIn ab. & Mich ay. Stee), | 
n.,In ic. lst g.4’s. 
) ” registered OER RN ARE f 7,685,000 | Q 
ai contecmmnennl 920 731,000 M 
Cin. S’dusky&Clev.x 30n. 1st g.5’s1928 2,571,000 J 
Ind. Bloom. & W., Ist pfd.7’s. .1900 1,000,000 63 
Ohio, Ind. & W. , 1st pfd. 5’s....1938 500,000 — 
Peoria & Eastern Ist con. 4’s...1940 8,103,000 A 
{ " INCOME 4°8....ccccccccce 1990 4,000,000 | 
Clev., C.,C. & I nd. ond ly s’k. ee 3,000,000 ™M 
” consol mortg.7’s...... 914/) . ,iJ 
+ sink, fund 7°s «....... 1914 | 8,991,000 5 |5 
” gen. consol 6’s........ 934 | } ~ J 
" CS ETERS f 8,205,000 4 J 
Cin., Sp. Ist m. C.,C.,C.&Ind. 7’s.1901 1,000,000 (A 
Clev. eat & Wheel’ con 1st esi 4,300,000 A 
ev a onies fal. gold 5’s 38 jig 
EE ER ITN f 2,936,000 q 
Col. Midld Ry. se. 2-B-4'S.....00 1947 ,290,000 J 
EEE ae 1947 1,011,000 3 
Col. Hock. Val.& Tol. con. g. 5's. | 
J. P. M. ctf., -¥ pa.. "1981 8, M 
" stamped assented........... 7,792,000 | 
” gen. &. 6's, J. . 'M. ctf. std. [oe 1,941, J 
fn Fe , eee J 
a 1,556,000 |5 
Conn., Passumpsic Riv’s Ist g. 4’s.1943 1,900,090 | A 
Delaware, Lack. & W. mtge vs.. 1907 3,067,000 'M 
Syracuse, Bing. & N.Y. 1st 7’s..1906 | — 1,966,000 | a 
orris & Essex Ist m 7’s........1914 5,000,000 | m 
0 ME TBs cnccdcceananl 1900 281,000 Bi 
" te emia’ amagorseees wet 4,991,000 | A 
" Be On MI 6 Moe coccccees iJ 
©) SE acuciestataaeann: sea 12,151,000 J 


L 
” ext. & impt.s.f’d g. 5’s1929 | 
” Michigan diy. 1st 6’s..1924 | 
" Ashland div. Ist 6’s... .1925 | 
n 
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LAST SALE. 














Sennen eat 
S 
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b> ba 
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o 
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nN 
ea) 
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83% Apr. 29°°9 
83 Mar. 15, 7 


106 June22, 198 | 
12034 Mar. 14. 99 
98464 Mar. 13, 93 


(119 Oct. 26,°96 
103% Mar. 13, oT 


| 1053g Apr. 17, 95 


| 90 Apr. 21,’99 


9534 Apr. 27,99 
91% Dec. 5.798 
10244 Apr. 24,°99 

24, "97 


oO 

J 

n| 11234 Mar. 21. 99 
D 

A 


& 
_s. 


} 
| @e@ eee eee eeeeeeeen 


85% Apr. 29,°99 
30 Apr. 29,99 


102% Feb. = = 


108% Feb. 10,99 
(107 Dec. 27, 98 
130 Feb. 16,99 


wOoundesz 
—_ 
SSS 
WS 
7 
= 
~ S 
by: 
yoy 
@ 


x 6516 Apr. 28,799 
3, 74 Apr. 27,'99 


s| 74 Mar. 28,°99 


79 Apr. 26,°99 
3044 Apr. 25,'99 


102. Dec, 27,93 
124 Nov. 7,’98 


111 Mar. 14,’ 
4314 Mar. 25, 99 
40 Oct. 26. 98 


~~ 


108 Oct. 21,°98 | 


142% Apr. 25, 99 | 
112 Apr.2 7.°96 


133% Mar. 30,°99 | 

134 Apr. 10,’99 | 134 
110 Apr. 27,99 

107% Apr. 6, 99 

98 Mar. 30, 99 | 


114% Apr. 25,99 | 
100 Apr. 15.97 | 
139144 Apr. 28.799 | 139 
137 Apr. 14.°99 | 137 
140 Mar. 23, *99 | : 
131 Apr. 18. *99 | (131° 
100 Apr, 29,99 | 101 











eeee | 

















126 July 23" 98 | 
144 Mar. 28, 99 | 
7 Nov. 23,97 | 








__ APRIL he 


| Total, 





coos | eovccees 


Pe eeeees 


Se eeeens 


eeeeeevee 


eeeeeeee 


eneeeveveer 


eoce | eoovere® 















BOND SALKS. 


for the month. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


Nore.—The railroads enclosed in a brace are leased to Company first named. 
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NAME. Principal 


aoe | Amount. | paid 





| Int’st 





5 i aninimainenn 1923 | 
» termi. oe. 4'S..200 660001928 | 
1903 | 


Warren 24 7°. .ccccccccccce covcces 


Delaware & Hudson Canal. 


as Penn. Div. c. 7’s.. 1917 | 


OO ee eee 
Rens. & Sar atoga [st c. 7’s......1921 
Ist r 921 





7 
Denver Con. T’way Co. Ist g. 5’s.1933 
Denver T’way Co. con. g. 6’s....1910 
1 Metropol’n Ry Co. Ist g. g. 6s. 1911 
Denver & Rio Grande Ist g.7’s. = 


‘es U6flUlC 1936 
© COMA CG Oe ccccccccodves 1936 
» impt.m. g.5’s.. . 1928 


Des Moines U nion Ry ist g. Bis. eo 
a & M ack. 1st lien g. 4s.. 


| Re rT 1908 

Duluth & Soon Range Ist 5’s...... 1937 
5 Be cn ccdieuddinownasie 

7. i)lUllU§ eee 1916 


Duluth, Red Wing & S’n ist g.5 5’s.1928 
Duluth’ So. Shore & At. gold 5’s. .1937 


Elgin Joilet & Eastern Ist g 5’s..1941 





Erie, lst mortgage ex. 7's haesasied 189 
{ » 2d extended 5 5 a tenia 1919 
» $8dextended 414’s. "1923 
» 4thextended 5’s....... 1920 
* 5th extended 4’s....... 1928 
* Istcons gold 7’s.......1920 
* Ist cons. fund ec. 7’s....1920 
Long Dock consol. 6’s.......... 1953 
Buffalo, N. Y. & Erie Ist 7’s..... 1918 
Buffalo & Southwestern m 6’s..1908 
_— ‘ere 
Jefferson R. R. lst gtd g 5’s....1909 
ets & Erie Ist gold 5’s..... 1982 
E. & W. Coal & R.R. Co. 
Ist g cur rrency 6's i ae toe 1922 
5 en te Dock & Imp. 
Co. Ist currency 6’s........... 1913 


N.Y.& Geeunn al Lake gt g 5’s..1946 
\ S Gvdeasieadniadaca cocnns 


Erie R.R. lst con. g-4s prior bds. .1996 





, _ eae 
. oe. ee ris aia eeaeaniia 1996 
_—— =—-—“‘(‘(‘(‘é RP ES 


we 
a 
F oy 
ghee 
ae 
ms 
i) 
r= 
co) 


* registered. . $5,000 ea 

Wilkesb. & 1 ist gtd g. 5’s. “1942 
\ Midland R. of N. J. ist g. 6’s...1910 
Eureka Springs R’y Ist 6’s, g.....1933 
Evans, & Terre Haute ist con. 6’s.1921 

¢ Ist General g5’s,........ 1942 
* Mount Vernon Ist 6's. ..1923 
* Sul. Co. Beh. Ist g 5’s...1930 
Evans. & Ind’p. Ist con. g gz 6’s....1926 
Flint & Pere Marquette m 6’s. .. .1920 
* Ist con. gold 5’s. . 1939 
F * Port Huron d Ist ra 5s. 1989 
lorida Cen. & Penins. Ist g 5’s...1918 
' Ist — grant ex. g 5’s..1930 


* st 1. g 5's 1943 
Ft Smith - A snindiet tela 

I p. Co. Ist g 444's.1941 
Ft.Worth & D.C. etfs, dep. thie 1921 


Ft. Worth & Rio Grande Ist g¢ 5’s. 1928 
Galveston H. & H. of 1882 Ist 5s 5s..1913 


sat i etal haa ie lad ie 1917 | 
Albany & Susq. Ist c. g@. 7’S..... 1906 | 
* regi bbtecsebecnsonsne 

” OR re 1906 

















12,000,000 |J & J 
5,000,000 |F & A 
5,009,000 |M&N 
| 750,000 | A & O 
| | 
/ (iM &S8| 
if 5,000,000 - M & Ss 
iz ,;/ A &O 
| ( 3,000,000 - ‘A &O 
le j;j|A&O 
c 7,000,000 , A&O 
hs {| M&N 
' 2,000,000 1 M & N! 
730,000 |A & O| 
1,219,000 |J & J) 
913,000 |J & J 
1,934,500 |M & N) 
,650,000 |J & J 
4,348,000 |J & J 
103,500 | J & D 
628,000 | M & N| 
900,000 |\J & D| 6 
1,250,000 |J & > as 
lan fiA &O 
6,734,000) A & 0 10 
2,000,000 J & J 
500,000 J & J) 
4,000,000 | J & J 
7,417,000 |M & N 
2,482,000 |M & S| 
2,149,000 | M & N| 
4,618,000 M & S| 
2,926,000 | A & O| 
709,500 | 3 & D| 
16,890,000 _M& 8S 
3,699,500 M & S| 
7,500,000 A & O| 
2,380,000 br & D) 
) | § T&S! 
1,500,000 | J&I| 
2,800, A &O| 
12,000,000 |M & N 
+ 1,100,000 | } asx 
+ 3,896,000 | } s&s 
L 1,452,000 | ) Ma 

















J&I 
J&I 
30,927,000 J&J 
3,750,000 | J & J) 
453,000 | F & A| 
pens, F&A| 
. i M & N| 
t 2,000,000 | re N 
3,000,000 | J & D| 
3,500,000 | A & O| 
500,000 | IF & A! 
3,000,000 |3 & J 
2,223,000 |A & O} 
375,000 |A & O| 
450,000 |A & O 
1,591,000 |J & J 
3,999,000 | A & O} 
2,600,000 |M& N 
3,083,000 A& O 
3,000,000 J & J 
423,000 |3 & J) 
4,370,000 J & J) 
1.000.000 |3 & 3 
8,176,000 | ...... 
2,863,000 |3 & J 
2,000,000 | A & 


* Price. Date. 


LAST SALE. 





APRIL SALES. 











142. Apr. 26,99 
118% Apr. 5,’99 


108 Aug. 1,°95 


146 Sept.13,’98 
148 May 4. 96 
120% Apr. 21,’99 
128% Feb. 12,94 
11734 Feb. 21,99 
114% Apr. 25, 99 
153 Mar. 2u,99 
141 May 6,98 

Jan. 24,99 


eeeeeveeeeeereeeee 


108% Mar. 8,’99 
102% Apr. 28, 99 
110 Apr. 29, — 
oa aes. 28,799 
108 Apr. 27,°99 
67 Mar. 24,°95 
0946 Apr. 27,’99 
01% July 23,’89 
9214 Feb. 11,°98 
ll 434 Apr. 24,’99 


110 Apr. 25,99 
117 Apr. 4,’99 
119% Aug. 2,°98 
112 N ov. ll, "98 


106 Feb. 8,’99 
116% Apr. 28,°99 


102 Aug.31,’96 
109 Oct. 27,°98 

9334 Apr. 29,'99 
934 a. 13: 99 
72% Apr. 28,99 


110 Ap r.21, 99 
i hued 5,98 
Apr. 93° 99 

it Oct. 6, 98 
108 Apr. 29,99 
120) Apr.28,’99 
65 Nov.10,’97 
124 Apr. 24,99 
103% Apr. 24,’99 


110 May 10, 93 
95 Sept. i5, "91 
99% Apr. 21. 99 





12234 Apr. 18, 99 
104 Apr. 28, 99 | 
103. Apr. 99 | 
lvl = Mar. 2( washed 
8014 May 14, 198 | 
105 Mar.11,°98 | 
8544 Apr. 29, 99 | 
6434 Apr. 20,°99 | 


oO 10334 Apr. 26, 99 | 

















High. Low.| Total. 
142 142 | 1,000 
118% 118%) —1,000 
e | eocccecce 
| 

a eal ala 

120% 120% "3,000 
11446 114% | "3,000 
10254 10014 | ° 193,000 
110% 1093g| 33,000 
10714 106 | 12,000 
1 107% | 7,000 
109% 109 | 8,000 
11434 113% "22,000 
110 109%! 51,000 
117 «117 5,000 
106% 105 | 4.000 
143144 142% 24,000 
18944 1394 | "4.000 
116% 116 | "57,000 





94 93 


110 108% 
9814 97 
10814 106 
120 120 

124. 124 
1044 10334 
9974 98 
12234 121 


104 102% 
| 10334 103 





66 6436 | 
10334 100 





eeeeeeee 
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for the month. 


Notge.—The railroads enclosed in a brace are leased to Company first named. 









NAME. Principal | 
Due. | 














” WIS GOR: BEB. cccccceccees 
Ga. Car. & N. Ry. Ist gtd. g. 5’s. 1927 | 
Houston E. & W, Tex. Ist g 5’s. .1933 | 


Illinois Central, total out- 
f standi 






st g. 4°S ......... 1894-1951 
nc nccosvoeseenens 
— A so ae oseccccees 1951 


ee eeeeereeeereeeeee 











Ind., Dec. & West. Ist g. 5’s...... 1935 
Indiana, 11l.& Iowa Ist refdg. 5’s.1948 
Internat. & —¢" — 1st. 6’s, gold. to-4 


Kings Co. El. series A. Ist s..1925 


Lake Erie & Western Ist g. 5’s. air 
Northern Ohio Ist gtd g 5’s... 1945 
Lehigh Val. (Pa.) coll. g. 5’s..... 1997 
a” re _ Ps: une debebebedeie 




















oD Boece cecesesessesesesesssesseses ‘ 
fine Island Ist cons. 5’s.......... 193 
ee SS . eae 193 

( Long Island wen. m. 4’s......... 1938 

" perry Ist g. 444’s...... 1922 

” oS errr 1932 





” De BRGE. O. Diesccccccccs 941 | 


Geo. & Ala, Ry. lst pret. g. 5's. +1945 | 


red | 
Belleville. & en Ist 6's. ...0. 1923 | 
St. Louis, South. Ist gtd. g.4’s, 1981 | 
| Carbond’e & Shawt’n Ist g. 4’s, 1982 | 


a Diinns cgacescoonnsend 
” 3d g¢ . Mecaccceseesococos 1921 | 
Iowa Centeat Ist gold 5’s......... 1938 
Kansas C. & M. R. & B. Co. Ist 
I ra 192 


£ 
Kan. c Pitt. &Gulf ist & col. Ay 5’s 4 | 
Fulton El. Ist m. g. 5’s sorkes A..1929 | 


’ of es ee 1934 | 


‘i reg ister ed . uintinaeesiaied 
a) , trust 2-10 g. 4’s...1904 
bit samistened pebaneovenesenes 
| West’n Line Ist g. 4’s, 1951 t 
if TT on cinn eheceedind 
a Louisville div.g. 3}4’s.1953 | | 
: Ss vesecndeesenens - 
7 : St. Louis div. g. 3’s....1951 | t 
i] registered hcthuaiieianicetuemikh 
Ae £. 36’s ecccccccccccoces 1951 | 
it Dic cccodcvcosesess § 
oH Cairo Bridge 4’s g.....1950 | 
SF POO n coccccccccesess i 
qi Middle div. registered 5’s...... 1921 
Le a field div Istg 314’s,1951 | 
Pt | RE i§ 
; Chic., St. ya eeN. O. gold 5’s. —_ 
” gold 5’s, registered... 
" | eer ( 
" register PE 4 
- pe he div. Ist g. 4’s, 1951 | t 
" eeerveeeeeeeeeeeneaee 









































BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and tota. sales 











Ts 
eae Int’st LAST SALE. | APRIL SALEs, 
" | Paid. ‘Price. —_ Date. Hi 
‘High. Low.| Total, 
See 
2,230,000 | A A& 0 o 106 Dec. 12,88; ..., m 
2,922,000 | F & TF) csccccececcveees iiih ‘siamae. 1 au 
5,360,000 |5 & 5,103 Apr. 26°99 103 103 | 290%» 
2,700,000 (M&N/ 1038 Apr.29,°99|104 103 | 27,000 
| 
J&3| 113% Apr. 8,°99 | 113% 113K | 
1,500,000 | } 35 11244 Nov. 33. lieve —_ 
200,000 Je3) 10 bag ADE aptigg | L094 WOT | 700 
M & S| —-|.... i 
715000000 bac iia jee sae | age aan | Sian 
M&N pr. 1 104 
15,000,000 x6 & ~| 10434 Jan. 30.°99| .... i - 
24,679,000 | & J 106% Apr. 25, 99 | 107 104 | 61,000 
, 1B B Fi cecccesccesesecss ge”. waa Bike 
J & J) 100% Sept.28,'98 ; , eee 
ssa winger CM Ntitiarnipnciet liad, 7 
5,425,000 , & 7 108 Apr. 25,99 108 108 | 25,000 
14.320.000 |J & J| 10456 Apr. 29,709 | 10534 98" 1,738,000 
os Po SS pare ee aiade eel: Oana 
4,939,000 H + 91 Apr. 26,°99|; 91% 81% 338.50 
‘J & 3| 1044 Apr. 27,99 | 10416 96° | "BAT. 000 
6,321,005 @& 3| 10346 Apr. 28.99 1034 103% | 10°00 
3.000.000 |F & P 10144 Sept. 10, 95 oeee eens [tee Sone 
600,000 | F & A| 11644 Aug.16,95| 17" | alan 
EE ic nmaibinn cid Gilead ait enue 4 
2,090,000 iJ = 128° * “Apr. 25,99 eeee 128° eeeetene 
_— spb pr. 25,99 | 128 | 4,000 
16,555,000 |5 15/1238 Sept12°97| .... se. | secs. 
1.352.000 id 4 100 Apr. 15,99 100 100 | 5,000 
. ’ ie WR sececenscocessese sede ~eneo © ice 
3.500.000 \% & D 104% Feb. 17,°98 =| 
v , J & D eeeeeeeeeeeeereee eeooe § -< 
470,000 |3 & D|/ 121 Feb. 24,'99 rome 2 
538,000 M&S} 93 Dee. 2°97 oan 1 aun 
241,000 M& S| 90 Nov. 22,°98 imal 
1,824,000 |3 & 3| 10546 Apr. 22,°99 | 105% : al 1,000 
2,500, A&0O/106 Apr.21,°99/106 10544) 19,00 
7,954,000 |M & N| 125% Apr. 24,99 | 126 2546 7,000 
6,593,000 'mM&s| 95 Apr.28,°99) 95 2 | 236,500 
2,722,000 |M & S| 6244 Apr. 29,°99| 62 | 79,000 
6,572,000 | 3 & D/} 110 Apr. 26, 99} 110 108% 9,000 
8,000,000 | A & O| ....cecceseeeeeee seh i i 
22,578,000 A & o| 674% Apr. 29,°99| 68 63 | 1,634,000 
3,177,000 | 5 & 3} 85 Mar.20,°90 | ....  ..0e | covevess 
1,979,000 |Mm & s} 89 Apr. 3,°99} 89 89 | 1,00 
7,250,000 |s & 3/120 Apr. 25,°99/121 118 | 17,000 
3,625,000 | J & J) - Apr. 29°99 108% - | -B,000 
2,500,000 A & 0; 105 Mar. Dent... sess Pane 
5,000,000 | M & N/ 104 Aug. 8,°98 snes | 
15,000,000 | { 3&3| 107 Apr.i7.799| 107°" 107° | 6,000 
wYTTTTTT | CRB eccceccecesessces ecco seeeenee 
A & O| a6 Mar. 13,99 | eoeesese 
10,000,000 |. 0! 109% July 1,°97 cose | cocseoee 
10.280.000 J & J 96 Feb. 7,°99 | eeeeeers 
een FM I) ccccerscccccscees | seeeeees 
(M&S! 98 Feb. 6°90] 2... coco | covceers 
yon EE ecicieniiaaidgtidiih hides 
750, EADS ntvanenestdnerena 
1,250,000 A & O| 101 9 Sept.16,°97 | .... coon | ceeeneee 
Qs 
3,145,000 |...... 3544 Apr. 20,°99 | 3544 35 3,000 
Metin QJ ta Apr. 19,°99 124 128 8,000 
: Ff PO ie viens cht ae, ee 
3,000,000 3 & D101 Apr.22,°99 101 100 20,000 


1.500, 010 M & S| 9956 Mar, 7,°99 
"325 009 J& DD) 91 Sept.27,’97 
1, 500,000 J& DD) 100 May 25,°97 











BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


BOND SALES. 
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NotTe.—The railroads enclosed in a brace are leased to Company first named. 








Principal 
Due. 


NAME. 





N. ¥. & Rom | uae Ist g. 5’s, 1927 
i ae 1927 
{N. Y. " Bkin & M. ‘Bist. g.5 
Brookly n & Montauk Ist on. 
5 Sa Eyre 
Long Isl. R. R. Nor. Shore Branch 
Ist Con. gold garn’t’d 5’s, Les 
N. Y. B. Ex. R. Ist g. g’d 5’s.... 
|Montauk Extens, gtd. g. Ba 1948 
Louisv’e Ev. & St. Loui 
»  Istcon. TrCo. ~4 gold 5’s.1939 
. Gen. mtg. g.4’s 1943 


‘ Louis.& Nash.Cecilian brch. 7’s,.1907 
N. O. & Mobile Ist Hi 1430 





" ate 


BA BS. .cccccccccccscers 1930 














coll. tr 5-20 g 4’s. .19038-1918 
Pen. & At. Ist 6’s, 2. g, 1921 
pi be trust g. 5’s, 1931 
L.& N.& oe. & Montg 
RR 1945 
” N. Plat was baie. g.5’s, 1937 
Kentucky Cent. g. 4’S.......... 1987 
LL.AN. Louv.Cin.& Lex. g. 444’s, 1931 


Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 | 
Louisville Railw’y Co. Ist c. g. 5’s, 1930 | 
Manhattan Railway Con. 4’s..... 1990 | 


ere Elevated Ist 6’s. 


eeeeeeeereeneeeeeee eee 


’ E., Hend. & N. — 6’s..1919 
" general mort. 6’s.....1930 
1 Pensacola div. 6’s. 1920 
, St. Louis div. Ist 6's. . 1921 
. St Ss ae teeta 1980 
" Nash. & Dec. Ist 7’s...1900 
" So. & N.Ala. si'g fd. 6s. 1910 | 
4 " con. gtd. g. 5’S......... 1936 | 
§ idctences 1937 | 
" C nified gold 4’s........ 1940 | 
e boass cncecs 1940 | 











Manitoba Swn. Coloniza’n g.5’s, 1934 
Market St. Cable Railway Ist 6’s, 1913 | 


Metro. St. Ry. gen. col. tr.g.5’s.. 1997 | 


Bway & 7th av e. Ist con. g. 5s, 1997 | 
se ere 
Columb, & 9th a Ist gtd g 5’s, 1993 | 
” Pen nc acnnccdaonnee 
| Lex ave & Pav ee Ist gtd g 5’s, 1993 
” i atccckhvccosecentes 
Mexican ( ‘entral. 
* con, mtge. 4’s.........+. 1911 
" Ist con. inc. 3’8.....c.00. 1939 | 
2 6 RO ee 1989 | 
equip. & collat. g.5’s....1917 | 


Mexic ‘an Internat’l Ist con g. 4’s, 1942 | 


Mexican Nat. Ist gold 6’s........ 1927 | | 
2d ine.6’s **A”’ 1917 coup.due 
‘Mar Ae gan 1, “+ ener 144% nae |! 
NC. WS DW cccccccese 
Mexican Northern Tk ae 1910 
TE RAP 
Mil, Elec. I &Light con.30yr.g.5’s. 7 


Minneapolis & St. Louis Ist g. 7’s.1927 
"71934 | 


' 16 COM. @. BW. < ccc sees 
" Towa ext. Ist g. 7 7’s 1909 | 
* Southw. ext. ist 7 1910 | 
Pacific ext. Ist g¢. 6’ og 1921 


Minneapolis & Pacific Ist m. 5's..1936 | 
* stamped 4’s pay. of int. gtd. 


} 
" 


if 
i ¢ 
)? 


it 


( 
) 











Amount. Paid. 
984,000 M&S 
1,060,000 - 
1,726,000 | A & O 
250,000 |M & S 
750,000 | M & 8 
1,425,000 | QJAN 
200,000 'J & J 
300,000 | J & J 
| 
3,627,000 |J & J 
2,432,000 |M & S 
435,000 |M & S 
5,000,000 | J & J 
1,000,000 |3 & J 
1,990,000 | J & D 
9,794,000 |J & D 
580,000 M&S 
3,500,000 |M& S 
3,000,000 |M & 8S 
1,900,000 E & J 
1,942,000 | A & O 
3,673,000 |F & A 
——- | M&N 
J& JI 
14,994,000 3&3 
12,500,000| A & O 
2,753,000 | F & A 
5,129,006 | M & N 
| 
4,000,000 |M & 8 
2,096,000 | F & A 
6,742,000 |J & J 
3,258,000 |M & N 
3,000,000 |M & S 
4,600,000 |3 & J 
24,665,000 | A&O 


) 
10,818,000 JS&dI 
= &N) 


4,000,000 | 


2,044,000 | J & D 
3,000,000 | 3 & J 


12,500,000 | F& A 
J &D| 
7,650,000 | : & D 


M&S 
3,000,000 ie s. 


Int’ st 




















M& 8/ 125% Apr. 28,99 
5,000, 000 | M& S| 


59,011,000 | & J| 


17,072,000 | JULY 
11,310, 000 JULY 
950.000 A & O 


4,635,000 | M&S 


11,075,000 '3 & D| 90 


12,265,000 M&S 
12,265,000 A 


1,318,000 - & D) 


D | 
6,103,000 | F&A 


950, 000. J &D 


5,000, H00O iM & N| 115 


1, O15, 000 J & D! 
"636, 000 J & D> 
1 382,000 | 


3,208,000 |3 & 3 





J & A’ 


eeeeeee ee eeveeeeee 











LAST SALE. APRIL SALES. 
Price. Date. High. Low.) Total. 
ct Cn, e206 acon | centmude 
LOB} July 9,°O7 | ..e coos | cocccees 
ay WE $S0ee ‘acdc | ececemes 
10714 July 16,°96 ayrvinerne 
100% Apr. 27,99 10046 100% 2,000 

62 <Apr.29,°99 67 62 190,000 

SEE esti deen | ieammens 
re emer 
131% Apr. 4,°99 13146 131% 4,000 
121% Apr. 19. 99 1215g 121% 15,000 
Ad Nov.22,°98 a? Sree 

Apr. 20), 99 12046 11934 14,000 
107 Apr. 19, 97 well 107 1,000 
12 Dec. 7, 97 en ee 
67 May 25,°95 o+90 | esccduee 
107 Nov.17,'98 ied. chet aemeaenie 
18246 Sept.30, 196 iatiide ” init © gigaiacnienel 

08% Apr. 5,°99 10814 108% 10,000 
10088 Apr. 4,°99 110 109 | 14,000 

99 Apr. 29, 99 99 96 231,000 

= — RE eens 
r.29,°99 99 9836 343,000 
1136 _ 26,°99 112% 112 8,000 
110 Apr.18,°99 110 109 14,000 
Bee DTD | ncse cace | ccccnece 
10744 Apr. 26,°99 10754 107% 52,000 
9546 Apr. 24,°99 95144 95 29,000 
103. Jan. 18, eres es 
Leen 
110% Apr. 28,°99 11234 109% | 2,291,500 
120 Apr. 27,°99 120 10oee 87,000 
102% Apr. 4,°99 102% 102% 11,000 
123) Apr. 28,°99 123% 121 326,000 
1244 Apr. 27,°98 124 124 2,000 
112% ar 29,°98 .. EE Ieee ere 
125° Apr. 19,99 125° 125— 5,000 
*eeeeeereeveeeeeeee 26 125% "**" 3'000 
fa’ eras pee 
2414 Apr. 29,96 25144 164| 592, 
133g Apr. 29,°99 | 1434 934! 2,510,000 
‘8844 Apr. 29,99 8814 87 | "238.000 
Den! .scte dees - anseneee 
| 15 Dec. %,°8| .... o | enveseces 
14 Apr. 699 14 +14 ‘| °° 25,000 
ie MeO «Gace wae E ancccaue 
1016 FO! 650 ecm 
150 Apr. 20,°99 150 150 1,000 
Apr.18,°99 115 113% 12,000 
a sn, cccp sede § écaseens 
a srr,  ceae canst dacsades 
128 Dec. 12. SE: eae 
Pe  kdae ones. Et wotducns 
















em Beinn Bos Ad w+ Gee ees natasha ass 


en sain me ein Ait Re 6 Pen sepa tn 2 Fi Re IORI 


Samedi eas 
ne ane 


See 






















in Pah Neat 1 AES ipa ahd Se rn 


we ae vines tale fy yt en ane ile ee, 
PERN = Mee SN EI aT yO 


Clan, 


9 Nad be 


Societies aod BA cog ei ere Theta edd oe 
ee Aa ete heel nd se PASE sen eee 





Le eee ee 





my NE eel) MR oe Re emcee rc ot 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Notse.—The railroads enclosed in a brace are leased to Company first named. 








NAME. 


| 
” vincipe| Amount. 





Minn. 8. 8. M. & Atlan. 1st g. 4’s.1926 | 


" stamped pay. of int. gtd. 


Minn.,S. P. & 8.8. M., 1st c. g. 4’s.1838 | P 


" stamped pay. of int. gtd. 
Minn. St. R’y 1st con. g. 5’s...... 1919 


Missouri, K. & T. lst mtge g. 4’s.1990 

2d m mie. & Wiss cccecscee 

Ist ex gold ibe «seced 1944 

of Texas Ist gtd g. 5’s1942 

Kan, C. & P. Ist g. 4’s. 1990 

” Dal. &Waco Ist g.g. 581940 
Booneville Bdg. Co. gtd. 7’s. 


Tebo. & Neosho Ist 7’s........... 1903 
Mo Kan. & East’n Ist gtd. g. 5’s.1942 





Missouri, Pacific Ist con. g. 6’s...1920 14,904,000 | M 
» a mere: © , rr seat 3,828,000 ~ 
r rusts go A sou . 
° pepe Ped. ao ass canes ¢ 14,376,000 | 5 
" st collateral go s. F 
" PT. <ccoseseensséans t 7,000,000 FE 
Pacific R. of Mo. Ist m. ex. 4’s.1938 7,000,000 | M 
4 " 2d extended g. 5’s.....1938 2,573,000 | F 
Verdigris V’y Ind. & W. Ist 5’s.1926 750,000 | M 
sarer Sane Val. A. L. Ist 5’s.1926 520,000 | J 
St. L. & I’r t. 1st ex. 444’s. ..1897 4,000,000 | F 
» d. ext. “= aera 46 6,600,000 | M 
n Se b’nch ext 5’s1895 2,500,000 | J 
» n. R.R. & 1. gr. 5’s1931 21,769,000 | A 
q ® ciamnod gtd rhe 5’s..1931 6,945,000 | A 
Mob. & _— , prior mam, g. 5’s...1945 phe J 
iskeeeda peeciowe tenes Y J 
" i ntteceues cea del 1945 700,000 | J 
" Dkscevdecvonsatieeteseess 500,000 
Mobile & Ohio new mort. g. 6’s. .1927 7,000,000 | 3 
” Ist entension 6’s...... 1927 974,000 | J 
" eS | ae 9,547,000 | Q 
Montg’rydiv.lst g. wen: 1947 4,000,000 | F 
St. Louis & Cairo gtd g. 4’s.....1931 4,000,000 | M 
meri “0 & St. L. 1st 7’s.. 7] | yoy iJ 
© PLD Breccccccccccccesccces sUUU, J 
» FeB ORME B. FBocccccccccs 1928 6,213,000 | A 
« 2) BD) re 917 | 300,000 | J 
” Ist 6’s McM. M.W. & Al.1917 | 750,000 | J 
e Ist g.6’s Jasper Branch.1923 | 371,000 | J 
N. O. & N. East. prior lien g. 6’s..1915 | 1,320,000 ‘ 
N. Y. Cent. & Hud. R. Ist c. 7’s.. ‘tou | { 19.917.000 | 2 
{ , _ oeeranes socccecece | ee ae 
n ebenture 5’ veewl i\M 
” debenture 5’s reg 5,403,000 'M 
ee ne isi ene 
" ebenture g. 4’s. J 
” —— ey ee 6,180,000 J 
® eb. cert. ext. g. 4’ 'M 
" wy re 5 igs eevee ions | 4,194,000 M 
" g.mor gage beanad J 
pictignn Gentenk eat eegom| — F 
ichigan Central col. g. 3.%s 'F 
ae am reg en a” pie chenis soas | 18,484,000 iF 
ake Shore col. g s. - ‘ \F 
H . res oe bretpeeeeoans ions if 90,420,000 iF 
orm st mortgage 7’s c..... 9U0 | M 
w Jeraey Terie tay {1200000 
ersey une fg. st g. - iF 
- aie oon certificates... neweeés | 1,650,000 | 
est Shore Ist guaranteed 4’s..... J 
’ SE 6Kbdenecndesdéeess 50,000,000 J 

















4,050,000 | J & J 


S BERUEE4 
BB BPR op Be Bw 


4,000,000 | A & 0 103 Apr. 29,’99 





Int’st | 


LAST SALE. 





Paid. | 


Price. Date. 





APRIL SALES. 


High. Low. ‘Total. 





ZArmARY 


—) 


Hnreanrra 


BP Re BP RP RP Ge Be BP op Be on BP BP on on Be 


Cy Cay Ct = 





& 


| Bitsy aon " 25,99 
86 Apr.29 


ee 


13244 Apr. 8,’99 
10534 Nov. 9,’97 
105% Apr. 27,99 


115 Mar, 22,°99 


1 Aug.13,’94 
late Apr. 11,’99 | 11 
114% Apr. 15.°99 
107% Apr. 28,99 


& & & & ee & 


& & & & & 





SRamnund wun 





GP & GP & Ge be BP Be B & op op op 

fas fh fh fe fd fh fe ch 
SRS So 
ran 
> 
SS 
oo 
at 
22 


eeeeeeeeeeeeeeeee 


SORE REP E Pr ueaae 


& & BP BP Be 


Apl. 2,°95 
3054 June 18, 91 


eeeeeeeeee ese eeeeee 


97 Dec. 18,°95 





943g Apr. 29,99 | 
67% Apr. 29.99 
91144 Apr. 27 

Baie Apr. ohn 


Eitican Abr. 29.799 
—=1114% Mar. 18,99 


eeeeeeeeeeeeeeeene 
eeeeee eee eeeGeenee 
eeeeeeveeeeeeeeee 


eeeeeeeeveee eevee 


Apr. 28°°99 
99 Apr. 4,’99 
0144 Apr. 29,°99 
00 A pr. 25,’99 
Mar. 14,’99 
Mar, 21,’99 
May 7,'9% 


13234 1824 18,000 
6” 10534 "55,000 





11444 Apr. 28,99 
113g Apr. 27,°99 





j 
Cero | seeseces 






9334 1,105,000 
67 | 691,000 
8834 58,000 
8646 212,000 
9 | = 20,000 
9% | 82,00 
102 22,000 


12134 119 | 238,000 


eeeeeeee 


~ 107 | “28,000 


11346 4,000 
10514 “6,000 
0644 47,000 
10654 5,000 
108 2,153,000 


11444 10,000 
1144 35,000 
0714 12,000 
105 "8,000 
11214  * 143,000 
112 “yo 
88 199, 

. os 
at 356,000 


eeeeveever 


; 11334 176,000 


1134 | 000 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 


for the month. 


Notge.—The railroads enclosed in a brace are leased to Company first named. 




























































































Seana sana sal 
| | s 
wasn. Principal ‘ited Int'st LAST SALE. | APRIL SALES. 
Due. | ™ "| Price. Date. | High. Low. | Total. 
| Beech Creek 1 we g. gtd. 4’s..... 1936 | ‘J &J3 108 Nov. 5,’98 tok 1. weteedne 
weer eealiemnaiamenes + 5,000,000 /3 £3 ios jume17'098 ee 
" Od etd. B'S... ssc cccec es 088 | 500,000 | F&F) ccccecsecsecceeee | sees cone | seveeees 
» reg age 2 RE zene | & wepedane i, S ES | iunceaes 
learfield Bit. Coal Corporation, | | ha te od beaks. bee $600) 1 beecnons 
Cet int. gtd g. feesr. A. 1946 f [| es 22 a eae MB) eee sees | eocecce: 
» small bonds series B...... | Se 1S OB) svcccncvccccsvece a Pee 
Gouv. & Oswega. Ist gtd g. 5’s.1942 | ES eee Skt: 1 wemmeinioe 
R. W. & Og. con. Ist ext. 5’s . 1922 | | 9.081.000 |4 & 0 128144 Apr. 25,°99 | 18844 12814 19,000 
1 coup. g. bond currency.......... 5 ee tA cesciescnevtnenes | okée 1 eewedoue 
yer. Montreal Ist g. gtd 5’s..1916 | 130,000 | A & O} ccececcececeesess | bene 000d. | evenceus 
O. Ter. R.1st g. gtd 5’s.1918 | fe Se hee E eeeeeein 
eeege & Rome 2d gtd gold 5’s.1915 | 400,000 F&A 113° Apr.13,’94 | us 113 2,000 
Utica & Black River gtd g. 4’s. 1922 | 1,800,000 3&3 107 Aug. 13. 98 | eat E heukenwe 
Mohawk & Malone Ist gtd g. 4’s.1991 2,500,000 |'M & 8 100 Mar. 14, 94 ooaeenes 
Carthage & Adiron Istgtd g. 4’s1981 Eo Peeee 1S BD ccccccccccccccccs | cece cece | cccccece 
N. Y. & Putnam Ist gtd g. 4’s. .1993 4,000,000 |A & 0} 108 May 22,°96| .... cco | cccccese 
N. Y. & Northern Ist g. 5’s..... 1927 | 1,200,000 | A & Oo 12314 Bes, 20, "06 | pti inbaiies 
Lake Shore & Mich. Southern. | | | 
Detroit, Mon. & Toledo Ist 7’s.1906 | 924,000 | F & al 121 Apr. . 198 | a gee 
Lake Shore con. Ist 7’s......... 1900 | t 9.153.000 | | J&J| 10644 Apr. 1,799 | 10644 106% | 29,000 
» con. Ist registered... .1900 | 153,000 | > 3| 10646 Feb. 20.799 | wend | betemnen 
S COM. GR. BE Tiicccccace 1903 || g v95 009 § J&D} 117% Apr. 13, “4 117% 117 | 3,000 
+ 90m. Bd rogintered... Ie FT | saab) 1S tem ae | aiike sie | “aKasd 
, g cet citnenee deete lt « J &D pr. 27,’ % | . 
1 Tegistered............ | 5 78,166,000 |S & pi 111 Apr. 27,°99 | I 1} 6,000 
Cin. Sp. lst gtd L. S. & M.S. 7’s.1901 1,000,000 | A & o| 108% Dec. 1,97 | + week | deeemee 
Kal., A. & G. R. Ist gtd g. 5's...1938) 840,000 3 & Fos oa | ia Gokiaiet 
Mahoning Coal R. R. Ist ing ..1934/) 1,500,000 3 & 3/121 Oct. 24,°98 | | eeeseees 
Michigan Cent. Ist con. 7’s.....1902| 8,000,000 | M&N/ 112 Mar. 20,799 | ap ponte 
“Yee 1902| 2,000,000 | Mm & Nn} 10414 Dec. 20,798 | (iter 
® Giecs igurereetanenonsig cd a 1,500,000 | M & S| 12144 June 218 | eves | eesaneee 
6 QR ikawedéawoncsune 93 " M&S 4 June2 « | wesesene 
, reg i’ hs ceeeidaemnKé tel — 8,576,000 | Q a= : _ 95 6.97 ica | paemeaen 
© MRPs Bice sescccccces J & J) e eke Fe ec 
ON ee 2,600,000} /3 & 3 108 Jan. 7,°98 nee eee | eneeenes 
Battle C. Sturgis Ist g. g. 6’s...1989 Gee 1S OO ccncescoccccacess tien niet E guentieds 
N.Y., Chic. & St. Louis Ist g. 4’. 1937 t 19.425.000 |4 & © 107% Apr. 27,99 | 107% 10534 179,000 
’ i bkdecinwedcssccns nities A & O| 105% Apr. 19, 99 | 105% 10056 56,000 
N. Y., N. Haven & H. 1st reg. 4’s.1903| 2,000,000 |3 & D| 104% Oct. 7°97) 2... ... | ceeeeess 
» con. deb. receipts.,....$1,000 15,007,500 |A & 0/190 Apr. 25,°99'191 181 | 154,000 
» small certifs............. 100 1,430,000 | ...... 184 Apr. 20,°99| 184 184 100 
Housatonic R. con. g. 5’s......... 1937 2,838,000 | M & N| 12644 Aug.26,’97 ated: dadeennn 
New Haven and Derby con. 5’s. .1918 575 000 |M & N oa —_ 15, 94 atue: | scenmnne 
N. Y. & New teen ist , ae 1905 6,000,000 |3 & J pr. 10,799 99 | 12054 12054 1,000 
. Fe einrctesheboswesensss 4,000,000 | J & J idee = 10, 99 | 114% 114% 2,000 
N.Y.,Ontario & W’n con. mae 5’°s1939 2,884,000 |J & D 101% Apr. = 99 Let 107 152,000 
» Refunding he 1992 .* meen M&S Otis Ap ho 104% 103 236,000 
* Regigstered.. 35,000 only. M&S 101 N Ov. SE cts. Abed.® acngnens 
N.P. lst m.R.R.&L.G.S.F.g.c.6’s. .1921 J & J| 119% Apr. 12,°99 | 120 119% 5,000 
_  _i (se 5,815,000 | 5g 3) 117 Oct. 15,’98 Kote. aban 1 eeaeeeen 
St. Paul & N. Pacific gen 6’s. og} 985,000 || ¥ F & A| 13134 Dec. 17, 98 vee | ceeeeees 
* registered foo > teak 7 : QF | 130 Sept.28,°98 ' eadindica 
N.P.Ry pases Seer 208 gt.@.4’s. .1997 | Q Jz | 104% Ap r.29,’99 | 10444 101% | 1,637,000 
* registered.....-....++.s+«:. |{ 87,770,000 | Q3 |104 Apr.28799| 104 103% 6, 
' gen. — a tiadcesen 2047 | i 56.000.000 | QF 6846 Apr. 29, 99 | | re 67 | 
ad registe ®eeeeeeeeeeeeeeeene ¥ 9 F eeeeeerereeeeeeeeee eee eeeeeeee 
Washington Con. Ry Ist g. 4’s..1948 | 1,538,000 | joo 95 Apr. 28, ‘| 95 93 | 39,000 
| | 
Nor. Pacific Term. Co. 1st g. 6’s..1933 | 8,871,000 | J & x 119 Apr. 21, 00 119 = 117 | 13,000 
Norfolk & Southern Ist g. 5’s....1941 | 830,000 Mt & i102 June27, 08 ae Fee 
Norfolk & Western gen. mtg. 6’s.19381 7,283,000 'M & N| 130% Feb. 27,°99 ... Pe) Lome ae ae 
*" New River Ist 6’s. nell 2,000,000 A&O 128 Nov 25,98 nein (on 1 weeaense 
" imp’ ment and ext. 6's. 1934 5,000,000 ge & A119 Mar. 15. Prey pera 
* Sci’o Val & N.E.Ist g. 4°s,1989 5,000,000 gs& N 101 Apr. 4°99 101 9744 108,000 
 C.C.& Tiistg.t.g¢ 25 §1922 300,000 '3 & 3 101 Feb. 23,°97 | bos coo | eesaceee 

























794 BHE BANKERS’ MAGAZINE. 





BOND QUOTATIONS. —Last sale, price and date; highest and lowest prices and tota] sales 
for the month. 


NOTE.—The railroads enclosed in a brace are leased to Company first named. 



















































Name. —Princival| gyoung. | Int'st|_ “AST SAEE a 
Due. Paid. | Price. Date. High Low.| Total, 
Norfolk & West. Ry Ist con. g. 48.1996 A& ~ 0594 Apr.20,'00 9534 9 “610,000 
. PE ncncscew esteeove 2B BIG.O00 | A B&O} ..ccccccccccccces ieee Faas 
s all i intinithincbacndead rig sai andias ik eek athe Ne feta 
Ohio River Railroad Ist 5’s....... 1936 2,000,000 |3 & D/ 102% Jan. 26,98)... | 
, gen. mortg. g 6’s........ 1937 2,428,000 | A & 0) 8 Dec. 16, 96 | 
| | 
Omaha & St. Lo.Istg4’s.......... 1901} 2,376,000 |3 & 3| 824 Mar. 28,99) .... .... |... 











114 Apr. 28,°99/ 114 111%! 27.0% 


Oregon Ry. & Nav. Ists. f. g. 6’s. .1909 
D 10336 Apr. 28,799 1038¢ 101 457.000 


691, 
Oregon R. R. & Nav.Co.con. g 4’s.1946 | 19,481, ‘000 


3s 
a 











Oregon Short Line Ist ..1922| 18,651,000 'F & a 181144 Apr. 29,’99 wane 128 146,000 
f Utah & Northern Ist ‘ ‘s... . 1908 4,993,000 |J & J) 121 +. eng 18, ER Pires 
itl dcectnenesseennsl 1926 1,877,000 3 & x 102 y 24°94 RS, Bet i 4 

Oreg. Short Line Ist con. g.5’s.1946 | 10,837,000 |3 & 3 | 112% yond 29,799 | 11244 111 101,500 

f" non-cum, inc, A 5’s..... 1946 7,185,000 | SEPT. | 064 Apr. 29, 99 | 8946 86%) 313,00 


r) non-cum., inc. B.&col. trust 14,841,000 | ocT. | 7344 Apr. 29°°99 74% 10% | 468,000 


Pacific Coast Co. Ist g. 5’s........196| 4,446,600 |3 & p| 108 Apr. 19,99} 108 107 | 11,009 





























Peo., Dec. &Ev.Tr.Co.ctf.1lstg.6's.1920 


1 Jas ym 
Ev.div.Tr.Co.cfistg.6’s.1920 1 M&S 9244 Apr. 3.99. 6 ithe 2,000 
l M&N 2 Der: of 98 | 


’ Tr. Co. ctfs. 2d mort 5's.1926 |} 1,851,000 M&N)> 20 Dee.20,°98 .... 0 ceee | ceeevers 
r P-  eidrcd 19 usevkdance Tecesis | -asaseeeeserbense 1 weex «oer. De 


at Panama lst sink fund g. <'8. .- 1917 Ce (AMO! cscsccceccccssces eee re eer in 
a " s. f. subsidy g 6’s. . L910 1,611,000 |M & N/ 10134 Dec. 21,°91 |... ween | cecceees 
Be 
ij (enn 4A a es Co. 1921 | bi Apr. 28,'99 | 11754 116%, 51,000 
2 Penn “ar 416’s, Ist....... } J&d pr. 28,” 5 | 
er ceecasal 1921 | ¢ 19,467,000 5 es Tighe Mar 23°99 esol, WHO on 
a , th iideokis cen. cts..1987 | 5,000,000 |m & s/| 114% Feb. 15,9 | inden | @one ba 
ay Pitts.,C. C. & St. Louis con. g 414’s | | | 
ae " RED ocsdsveuncedouve 1940 | | 10,000,000 | A & O}| ne Apr. Th 99 | 114% 114%) 500 
, DS néecndeneaeded 1 + 10,000,000 aA & o| 114 1°99, 114 114 | 5,000 
ae . > SSRs: 1942 | 2,000,000 |M & N| 113 Noy. 3808 | + bun oe 
* Series D gtd. 4’s......1945!} 4,863,000 iM&N/107 Dec. 30,98 | 66. cece | ccceeeee 
a Pitts. a Ge x Lp —_ lst c. 7s. 1900 | 7 6.863.000 'F & A| 1055¢ Apr. 13,’99 | 10554 105% 8,000 
by "Vee ‘ie weem, reve OF) 2 . Pear ree 
: Pitts., Ft. Ww Lg ne ‘ss C. 1st 7’s. i 2,917,000 3 & 31 Mar. 29,'99 | 
a oer 2,946,000 |J & 3; 141 Nov.10,’98 
tf 3d 7 otemenacencenete O12 2,000,000 A& oO 1 ET cc, cgsin Buea 
; Chic. " St. Louis, & P. 1st c. 5’s..19382 1,506,000 a&o 113 May 14,’96 | cous | wenmeee 
. : rr | cela eres |A& iter Bee Beet sese cco | coeteens 
ie Cleve. & Pitts. con. s. fund 7’s..1900! 1,310,000 im&wn 108 Apr.19,°98)108 108 | 2%,00 
" gen. _ g.4146’s Ser. A. 1942 8,000,000 | 3 & J 118 Apr. 18,9) .... week | ceeeeeee 
4 STE cc cennsensens 1942} 2,000,000 1A & O| .....scceseee ves Py cusk oxar Le 
a E. &Pitts, gen. ata. g.36s Ser. BR. 1940 Se tt MD) scncctdscccenene aig. guet-i n 
4 C..1940 1,118,000 [5 & 3) ..-.ce ceeeesess | ncnibinie 
a G. R. & Ind. Ex. ist gtd. gs eg 1941 4,455,000 |5 & 5 107 May 18°96) 1... c.ce | cecceees 
by Allegh. Vulley gen. gtd. g.4’s...1942 5,389,000 mM& s 102 Nov. 10, 97 | neatouee 
ae | Newp. & Cin. Bge Co. gtdg. 4°s,.1945 L,WOO000 [FT & T| ccccccccccccccccs | cece vce | evcovese 
4 | | 
- Penn. RR. Co. Ist RI Est. g 4’s...1923 1,675,000 |...... 108 May 12,°97 |... seen | seeeeers 
ae (con. sterling gold 6 per cent...1905 | 22,762,000 [J & D/ ...ccccrcccccccee | cece cove | oovvvess 
pi con. currency, 6’s registered ...1905 Ug a re 
fy con. gold 5 per cent............ 1919 4.998.000 M&S] cccccesccccccccee | cece coos | senenees 
HY " iv cdsctveneedeenes tipi SS errs coce cove | covceees 
iy 4 con. gold 4 per cent............ 1943 RE arr eee once ba 
i Clev. <6 ae ist gtd g. 444’s..... 1935 1,250,000 |mM&N 1ll July 6.597 | ite econ |e 
i U’d N.J. RR. & Can Co. g 4’s...1944 5,646,000 | M & S 115% Feb.14,°98 oo. eee ceeeeee 
ae Del.R. RR Beco Istgtdg.4’s,1936 Re 1D A! ccccccvcecevcsens ince wavs ae 
| Sunbury & Lewiston Ist g. 4’s. "1936 SE 00 DE SB) cssvccocesscocces | eeneeens 
| 000 | 101 Mar. 29,°99 
H Peoria & Pekin Union Ist 6’s....1921 1,495,000 | QF 126 Apr. 28°99 126 12 | 5,000 
) : ep Gs bnveswssusssned 1921 1,499,000 _M&N > 90 Sept. 22°98 | cece veee | severers 
Pine Creek Railway 6’s.......... 1932 3,500,000 J &bD 137 Nov.17,'93 | ' 


cial 


Dy: measoay sony -aeg Simiaan sAbiv deal IRR yh eS. iat aa ee ee WR a) pm Sigh y ee a Pd Aa lit wo 


aS 


; 
; 
: 
: 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 








NAME. Principal 
Due 


| 
| 
} 





Pittsburg, Clev. & Toledo ae 6’s.1922 | 
Pittsburg, Junction Ist 6’s....... 1922 | 
Pittsburg & L. E. 2d g.5’s poly A, 1928 | 


Pittsbure, 3 20g. B., & Y. Ist 6’s, 1932 


cccce 1918 | 


Pittsburg, Pains. &rpt.t Ist g. os 1916 | 
Pitts., Shena’go & L. E. 1st g.5 
0 WC GRE Pic ccocescese S43 
Pittsburg & West’n ist gold 4’s, 1917 | 
J.P. M. & Co., ct fs., | 
Pittsburg, Y & Ash. Ist cons. 5 s, 1927 | | 


Readin Co. gen. 7 1997 | i 
. PONT ec cocesccccesse § 
Rio Grande West’n Ist g. 4’s..... | 


1939 | 

Utah Cen. Ist gtd. g. 4’s.1917 | 

Rio Grande June’n Ist gtd. g. 5’s, ang 
Rio Grande Southern Ist g. 3-4, l 

Salt Lake City Ist g. sink furd 6's, 913 | 


St.Jo. & Gr. Isl. Ist g. 2.342....... 1947 | 





St. Louis — F. 2d 6’s, Class A, 1906 | 
d g. 6’s, Class B...... 1906 | 
" 4 g. 6's, Class C ...... 1906 | | 

* istg. 6’s P.C.& O..... 1919 | 

© $M, Be Tice cevccccess 1931 | 

} 0 CN. GF. 5S... sceeeeee eel Bl | 
" st Trust g.5’s........ 1987 | 

Ft. Smith & Van B. Bdg. Ist 6’s, 1910 | 
Kansas, Midland Ist g. 4’s...... 1937 | 
St. Louis & San F. R. R. g. 4’s..1996 | 
; »  South’n div. Ist g.5’s.1947 | 


St. Louis S. W. Ist g. 4’s Bd. ctfs., 1989 | 
od g. 4’s ine. Bd. ctfs....1989 | 
St. Paul Cc pas Ry. Cable con.g. 5’s..1987 | 


- | ea 
St. Paul & Dateth ee 1913 | 
Dt Pe csiatedidvennesseka 1917 | 
© HOB COR, Be SS ccccccccess 1968 | 
| 
| 
St. Paul, Minn. & Manito’a 2d 6’s..1909 | 
[ » Dakota ext’n 6’s......1910 | 
" eS Pee 1933 | 
" lst con. 6’s, registered.... | 
» Ist ¢.6’s, red’d to 414’s.... | 
” ist cons. 6’s register’d.... | 
. Mont. ext’n Ist w. 4’s..1987 | 
ERT 
Minneapolis Union Ist 6’s...... 1922 | 
; Montana Cent. Ist 6’s int. gtd. .1987 
” Ist 6’s, — o0eeeeees 
, BOS Gi. ©. Dis ccocsesess Se 
" I in is os sin entice 
Eastern poten ist d. Ist g. 5’s. .1908 
ES 
Bast, al Minn. ewes Astg.4’s.1940 | 
ES PE Ee | 
Willmar & nea Falls Ist g. 5’s, 1988 
L 9 ie sca cees 7 





San Fe Pres.& Phoe.Ry.1st g. 5's, 1947 | 


San Fran. & N. Pac. Ist s. f. g. 5’s, 1919 
Say. Flor ae ee Ist c. g. 6's. ..1934 | 

© Fe dbkdccsnsccencs 1934 
Seaboard & Roanoke Ist 5’s...... 1926 


Carolina Central Ist con. g@. 4°s.1949 


Sodus Bay & Sout’n Ist 5’s, gold, 1924 
South Caro’ a & Georgia Ist g.5 *s, 1919 | 
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8,000,000 
5,676,000 


13,344,000 
21,882,000 
7,805,000 
2,150,090 
6,000,000 
2,400,000 
4,700,900 
5,000,000 
3,625,000 


1,780,000 
2,500,000 


2,847,000 


500,000 
5,250,000 
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| Price Date. High. Low. Total. 
107% Oct. 26,°93 | Ane Poe 
ee 
a SE bos Geass | eneoemne 
| 

i. i ere 
90 Oct. * ey Be eerercceon 
— a 
oe 
9914 Apr. 29 99 | 9914 29,000 

| 9ore Abr 38° "99! Wry 98% 27,000 
r.29,°99| 897% 88 | 1,424,000 

Siig = DY cae nine 1 nmanaws 

Apr.29.” . 
Me Feb. 3.°99 ere ot Pe PCG 
4 Apr. 10, 799) 74 7334 13,000 
814% Apr.11,°99| 81% 81 11,000 
115 Mar. 27,°99 .. Fae eee 
115 Apr.12,99 115 115 | 8,000 
115 Mar.25,°99)| .. bak © edad 
Det. MEE) nt06 cons | ecensecs 
| 12444 Apr. 28,99 | 12444 123 | 87,000 
1105¢ Apr. 29” | 1105g 109% 201,000 
(101 Apr.20,°98/101 101 17,000 
ie Se EE cadn  snew 1 dneaeesa 
ERS sig Be" 45,600 
101% Apr. 26,°99 ‘1g 9% 6,000 
9534 Apr. 29,°00 9 92 2,888,000 
6 Apr.29,°99' 57 5314 | 2,616,000 
10814 Mar. 9.799 Kose 0606 't exeouste 
90 Mar. 20,96 | sien eahie 1 manele 
> &  “S  — PeOenPve sosceeee 
113% Apr. 26,’99 | 11346 11344 5,000 
j 

12144 Apr. 28,°99 121% 121 49,000 
125 Apr.21,°99 125 12456 24.000 
140 Apr. 7,°99'140 140 5,000 
PE TD) = oc cceo | cccses ; 
(119 Apr. 27,99 119 = 1135g¢ | 15,000 
(105 Nov. 4,’ ray ee eer 
| 1083¢ Apr. 25,°99 10846 1083¢ 11,000 
J STERTETE 2860 <asne | vecneane 
SE née 
bf ON 5 | SS meLee on 
Br i ee Coe 
S- EE cic, coun | caduaene 
ipesoncasgeorhe 11016 110% "3,000 
Pots 11,°99 120°° 115° | ©” 7,000 
i 
Ff Sf. | GORRRRORe, megeenee 
eT ow. oT cesses 
(112 Mar. 17,99 aaa 
10434 NS” a Eo eore 
a ee Oe snes | ccthanes 
111 Apr.28,°99' 111 10574 838,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 
_Nors.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


LAST SALE. 





Price. Date. 


nithinsteninenesguaaliiies 
APRIL SALES, 


High. Low. 








Southern Pacific Co 
‘Gal. Harrisb’gh & 8.A. Ist g 6’s..1910 
2d g 7’s 1905 


Wn 
Mex ‘& P. div 1st 5's. 1931 
Houst. &T Cist Waco & N 7’s. .1903 
” [st g 5’sint. gtd 
” con. g6 sint, om . 1912 
gen. g4’sint. gtd......1921 
Morgan's} ae = Tex. Ist g 6’s. 
Ist 7’s 


1918 

N. Y. Tex. & Mex. gtd * ag g 4’s..1912 

Oreg. & Cal. 1st ae woot he 1927 

San Ant.&Aran tetdg 4’s.1943 

Tex. & New Orleans Ist 7’s 905 
” Sabine div. Ist g 6’s... 

" con. g 5’s 1943 





~ 


South’n Pac. of Ariz. 1st 6’s 1909-1910 
(South. Pac. of Cal. Ist g 6’s. me 
“ _ con. gtd. g 5’s...1937 

mped 1905-1937 

Austin & N ie n ist g 5’s...1941 


So. Pacific Coast Ist gtd. g. 4’s. ..1937 
So. Pacific of N. Mex. c. Ist 6’s....1911 


Southern ve meinen pweg Ist con. g 5’s.1994 
» regi 
” Memph. .div.1stg.4-44-5’s.1996 
» registered 
East a. reorg. lien g 4’s. 


gister 
Pe ey ‘mene Ist 6’s 1918 
Atl. & Char. Air Line, income..1900 
Col. & Greenville, lst 56s. 91 
East Tenn., Va. & Ga. Ist 7 
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" divisional e 5’s 
" con. Ist 
Ga. Pacific Ry. 1st g 5-6 
Knoxville & hio, stg Ga. 
Rich. & Danville, con. g 6's. 
" equip. sink. f’d g 5's, 1909 
deb. 5’s Sees 


Virginia Midland. 1 gen. 5's. 5’s 


Ww. O. & ener cy. gtd. ts 
|W. Nor. C. ‘Ist con. g 6’s. 


Spokane Falls & North.1st g.6’s..1939 
Staten Island Ry Ist gtd. g 4%s..19438 








Ter. R. R. Assn. St. Louis lg ¢<>- = 
" Ist con, g. 5’s.. 1944 
St. L. Mers. bdg. Ter. sete Bs. 1930 


Terre Haute Elec. Ry. gen. g 6’s.1914 | 
Tex. & Pacific, East div. 1st 6’s, ) 1905 | | 
fm. Texarkana to Ft. W’th § 
, Ist gold 5’s 
r 2d gold income, 5’s. 


Third Avenue Ist g 5’s........... 1937 | 
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% A 
112 Mar. 17,99 
8744 Apr. 23,799 
12044 Feb. 17,98 
139 Jan. 21,799 


116 4 ar 14.°9 98 
106144 N mete 17, "G7 
106 Apr. 29,°99 


114% Apr. 10,’99 
118% Dec. 17,98 
105% Mar. 3,’99 
109% Apr. 26,°99 
10034 Apr. 29,’99 


113% Nov. 23,98 


11044 ane 29,99 
10644 Mar. 21,799 
10744 Jan. 4,799 


Apr. 21,’99 

Dec. 29,°98 

90 Feb. 23,°99 
120% Apr. 14,°99 


109 Oct. 12,°98 
ve Dec. 28, 98 
Oct. 27, 98 


10536 Dec. 18,°95 
105 Apr. 20,’99 
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808 | ne. 
105 


105 


115 Apr. 29,°99 | 115 


5544 Apr. 29,'99 | 
12814 Apr. 27,°99 | 12814 
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113 
5344 | 


1283¢ | 
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BOND SALKS, 


197 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Notse.—The railroads enclosed in a brace are leased to Company first named. 














NAME. ie Amount. 
Toledo & Ohio Cent. ist £5’s....1985|} 3,000,000 
Toledo wet M. g 5's West. div...1935 | 2500/00 
" a g. ess: -+ enanane 935 1,500,000 
» Kanaw & M. ist g. 2. 4’s.1990 2,340,000 
Toledo, Peoria & W. Ist g 4’s....1917 4,300,000 
Tol., St.L.&K.C. Tr, Rec. ist x 6's, 1916 8,234,000 
Ulster & Delaware Ist c. g 5’s....1 1,852,000 
Union Elevated (Chic.) Ist g.5’s. 1983 | 4,387,000 
Union Pacific R. R. & ld gt g 4s. 1947 | 90,000,000 
© SEikdvedeuansesexas | 
Union Pac. Tr. Co. cts. g. 44s..1918 | 2,000,000 
| U.P. Den.&GT.Co.cf.1ste.g.5’ s,1939 | | 15,288,000 
Wabash R.R. Co., Ist goid 5’s... 1939 | 31,664,000 
» 2d mortgage gold 5’s..1939 | 14,000,000 
»  deben. mtg series A. 1939 | 3,500,000 
» QBCCRR Mics scnccsmescecs 25,740,000 
» Istg.5’s +. we ex.1940 | | 3,439,000 
St. L. Kan. c. & N. s. B. | 
| iiisusvenscaganaead 1908 | 1,000,000 
| 
Western N.Y. & Penn. Ist g. 5’s. | 10,000,060 
» gen g. Ptstesesecvades 1943 | 9,789,000 
eee 1943 | 10,000,000 
West Chic. St. 40 yr. Ist cur. 5’s. 1928 | 3,969,000 
» 40 years con. g. 5’s...... 1936 | | 6,031,000 
West Va. Cent’] & Pac. Ist g. 6’s.1911 | 3,250,000 
Wheeling & Lake Erie Ist g. 5’s.1926 1,018,000 
» Trust Co. certificates...... 1,982,000 
* Wheeling div. lst g. 5’s.1928 1,500,000 
» exten. and imp. g. 5’s...1980 1,624,000 | 
Wisconsin Cent.Co. Ist trust g.5’s1937 1,987,000 | 
» eng. Trust Co. certificates. 10,013,000 | ...... 
* income mortgage 5’s. ..1987 ¥¢ 40,000 | 
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Last SALE. APRIL SALES. 
Price. Date. | High. Low.| Total. 
106 Apr. 28,799 | 1 105 7,000 
102 Dec. 28,°98 ste Tet isan 

Apr. 22,99| 83 82 | 18,000 
106 Apr.29,'99| 106 10314! 178,000 
| 
| 
100 Apr.28,99/100 99 | 13,000 
| 106% Apr. 29,99 | 10634 10414 10,49 8,500 
105% A pr.27,°99 | 105% 105 19,500 

6816 Apr. 27,°99| 681% 6816 5,000 
9044 Apr.17,99| 92° 90%) 30,000 
117% Apr. 29,99 | 11734 11554 205,000 
100° Apr. 29,°99/| 100 96441 280,000 
3714 Apr. 28,99 | 3816 36 | 3,335,000: 
109" Apr. 3,°99|109° 109 | ° 2,000 
112 Mar. 6,°99 ee 

| 
112% Apr. 17,99 re 111 | 25,000 

6446 Apr. 29,99 | 85 ‘000 

2914 Apr. 28.99 a 2212 113°000 








eeeeereeeeaeeeeee 


99 Dec. 28,’97 
1138 Jan. 6,°99 


105% Apr. 27,°99 

10444 Dec. 29, 98 
96 Apr. 14, *99 
92% Mar. 11,°98 


34. Nov.16,’97 
70 4 =Apr. 29, 99 
8 Apr. il. 99 








eeee § @8@ #8088808 


10534 105 14,000 
9° 96° | 1,000 
7016 66 | 1,647,000 
8 8 3,000 








UNITED STATES GOVERNMENT SECURITIES, 








NAME P -— ~ Amount, 
United States 2’s registered........ Opt’l 25,364, | 
B POGMOOTOG. oo ccccccccecs ean | 
S BO incdtacuiescdcones 9, 
* 3's small bonds reg........ 1898 198,406,000 
" - —— na coupon.. — J L 
” IE, catcdsenenena 
, 7 a teen eeemmamadil aad ‘ 559,650,500 } 
" 'S FOMMBCOTOR. .. .ccccccecce 925 
© BR Ketvencdsacneess 1925 162,315,400 | 
e 65's regmistered,.......ccccce 1904 
PP iakdstatenicainas 1904 100,000,000 
District of Columbia 3-65’s........... 1924 | ) 
. . ies 14,033,600 
a = =—=«—i‘(“‘(“‘(‘(‘«ét RRR RNR INE ER ( 
I 1899 
" " ESSENSE 800,400 
° " PE kcccdanccedve 


(tieteieeestnteensteniteeeseeeeeeeeeeeeses 
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t | | YEAR 1899. 


APRIL SALES. 








| Int’s | 
| eure. High. Low, High. Low,| Total. 
oF ms ihe 10854 10714 70,000 
QF | 
QF $109 106%) 1 * 100% 693,000 
QF | 107% 10734 Perr, ae 
| QF | 109 106%/ 109 10734; 2,780 
JAT&O! 11254 111_ | ey 11234 87,000 
JATKO! 114 11236 | 11356 112% | 174,500 
QF | 129% 128 | 129% 129% | 2.000 
QF | 130% 128 | 1298g + 89,000 
QF | 113% 1113 118% 112 ~~ «61,000 
QF lise lll = 118%113 ~~ 17,500 
| | } 
F&A | coco | | eccces 
Ut sess. ence] | oeenen 
F&A | | weeees 
J & J | | ‘@eueseee 
JS&I | cece | cove cece | eeecee 
oJ & J | sees | sees | weeeee 
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BOND a caiaaeen ae —Last sale, price and date; highest and lowest prices and total sales 
for the month. 


_Nore.—The railroads enclosed in a brace are leased to Company first named. 


7” 


MISCELLANEOUS BONDS. 





; a. 
eiasiias. oe : Sena h wet LAST SALE. | __ APRIL Satzs, 
Due. aa-| Price. Date. High. Low. Total, 
M & S| 10534 Apr. 29,99 | 106 105 | 62, 
107. Apr. 28, 99/107 105 61000 
s| 94 Apr. 26,99) 9444 89% 











Adams Express Co. col. tr. g. 4’s.1948 | 
American ethos Oil deb. he 8’s..1900 | 
Am, Spirit Mfg. Co. Ist g. 6’s....1915 | 


Barney & Smith Car Co. Ist g. 6’s.1942 | 
B’klyn Wharf & Wh. Co. Ist g. 5’s.1945 | 


Chic. Junc. & St’k Y’ds col. g. 5’s.1915 
” non-cum., inc, 5’ 1907 | 
Colo. Coal & Iron Ist con. g. 6’s. 
Colo. CO & I’n Devel.Co. gtd g. 5°s.1909 
Coupon off | 

Colo. "Fuel Co. rrr 1919 
Col, Fuel & lron Co. gen. sf g 5’s,.1943 | 
Commercial none Co. Ist g. 4’s. 2397. | 


registere 
Total amount of lien, $13, 000, 000. | 
Det. Mack.&Mar. Id. gt. 3448 SA. .1911 
Erie Teleg. & Tel. col. tr. gs fd 5’s,1926 | 


rand Riv. Coal & Coke Ist g. 6’s,1919 | 
Hackensack Wtr Reorg. Ist g. 5’s.1926 | 
Hend’n Bdg Co. + s’k. fd g. _" 1931 
Hoboken Land & Imp. g. 5’s.....1910 


| 
| 


Illinois Steel Co. debenture 5’s. ..1910 
” non, conv. _— 5’s 
Iron Steamboat Co. 6 
Internat’] PaperCo. ist con.g 6’s “1918 
Jefferson & Clearfield Coal & Ir. 
, Ist ¢. 5° 1926 


2d g. 5’s 1926 | 
Knick’r’ker IceCo. (Chic) 1st g 5’s. 1928 | 


Madison Sq. Garden Ist - 5’s....1919 | 
Manh., Bch H. & L. lim n.g. 4's .1940 
Metrop. Tel & Tel. Ist sk fdg. 5’s.1918 
, registered | 
Mich, Penins. Car Co. Ist g 5’s...1942 | 
Nat. Starch Mfg. Co., ist g 6’s...1920 
Newport News Shipbuilding ont | 
md Dock 5’s 1890-1990 | | 
Y.&N.J. Tel. gen. g 5’s env. 1920 | 

N Y. & Ontario ized Ist g 6’s...1910 


Peoria Water Co. g 6’s 1889-1919 1,254,000 
Pleasant Valley Coal Ist g 6’s....1920 490,000 
Procter & Gamble, Ist g 6’s...... 1940 2,000,000 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 —-1,100,000 
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10936 Feb. 9,97/ 1... 0... | 
100%6 Apr. 18,799 100% 100% 
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110 Jan. 31, 99 


90 Nov. 26,°95 
107% June 3, 924 
lll Aug. 23; 97 
102 Jan. 19,’94 


99 Jan. 17,°99 
A pl, 23,’97 
75% Dec. 4,’95 
1138. Apr. 18,°99 | 
10°76 Oct. 10,°98 | 
May 4, "997 | | 

08 Apr. oT. 99 | 
102 July 8, 197 | | 
55 Aug. 27. 95 | 
103. Feb. 17,°99 | 
98 Dec. 2,798 | 
102 Apr. 15,’99 | 
94 May 21,94 | 


100 June 4, 95 
92144 May 5, 96 | 
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St. Louis Term!. Cupples Station. 9.000.000 
& Property Co. Ist g 444’s 5-20..1917 | “7 
a0. Y. Water Co. N. Y. con, g 6s. 1923, 478,000 

ring Valley W. Wks. Ist 6’s....1906 | 5 
5 sacs Rope & Twine lst¢. 6 s.1946 
inc, g. 5’s. 1946 | 
Sun. Creek Coal Ist sk. fund 6’s..1912 | 
Ten, Coal, I. & R. T. d. ist g 6’s...1917 
Bir. div. 1st con. 6’s...1917 | 
Cah. "Coal M. Co. Ist etd. g 6's. 1922 
De Bard. C & I Co. gtd. g 6’s...1910 | 
U~. 5. Env. Co, Ist sk. fd. g. 6’s...1918 | 
U.S. Leather Co. 6% g s. fd deb. .1915 
O. S. Mortgage and Trust Co. | 
Real Estate Ist g coltr. bonds. 
{Series B 5’s 
« C5’s 


BR ge & 
a 0 


89% Apr. 29,°99 | 9054 89 
1 Apr. 29,799, 3872 30 


| 107g Apr. 17,°99 | 107% 107 

| 109% Apr. 28, 99 | 111 4 109% 
| 84 May 2. 95 | 

| 104% Apr. 28,99 | 106 1046 
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BOND SALES. 799 


BOND QUOTATIONS. —Last sale, price and date; highest and lowest prices and total sales 
for the month, 
Nore.—-The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 
































NAME. Principal! 4 mount. ‘Inve LAST SALE. APRIL SaLes. 
Due. paid. Price. Date. ‘High. Low. “Total. 
Vermont Marble, 1st s. fund 5’s. .1910 gE FO rear r oe ree 
rn Union deb. 7’s..... 1875-1900 | ‘M&N/}108 NOV.21,°08 | 2.2: coos | eoccccee 
+ sors 7’s, registered pieenmenne 1900 | t 8,640,000 M&N 105 Mar. 11,°98 hee shen | Sbsndein 
» debenture, 7’s......1884-1900 |1 1 999 999 M&N Dr Te cies 4600 | veeseses 
9 «PEE OTOE,.. occ cccccccescccses | ~~ |M&Nil POU, BE | cscs cece ) cocseces 
' . trust cur, 5’s....... 1988 8,502,000 3 & J| 115% Apr. 28,799 99 | 11644 114% 62,000 
Mutual v nion Tel. s. fd. 6’s....1911 | 1,957,000 gy & 3 112 Mar. 21, SN ise” Gauss audenied 
Northwestern Telegraph 7s... J. rt Pan) ssccadenentieeded.- dees been | eeeeneen 
Wheel L. E. & P. Cl Co. 1st g 5's. ond 846.000 13 & J} GB Dec. 2B OB) nce coce | ccccccee 
| 
Gas & ELECTRIC LiGHT Co. BonDs. | | 
Atlanta Gas Light Co. Ist g. 5’s..1947 | 1,150,000 J&D ............000s ibe ateng 4 abacaines 
Bost, Un.Gas tst ctfs s’k f’d g. 5’s.19389 | 7,000,000 |\3 & J| 9136 Oct. 12,°08| .... cee | cccccess 
B’klyn Union GasCo.1stcon. g. 5’s.1945 13,239,000 M&N 119% Apr. 19, *99 119% 117 15,000 
Columbus Gas Co., Ist g. 5’s......1982 | 1,215,000 J & J 1 an. cscs cece | cocceses 
Detroit City Gas Co.  Biasctoes 1923 4,313,000 3 & J 101% Apr. 29, 99 1023g 96 444.000 
Detroit Gas Co. 1st con. g. 5’s. 1918 | | 1,049,000 F& A 101 hae. 25, 99 | 101 95 61,000 
Edison Elec. Llu. Ist “vente g. 5’s. 1910 | | 4,312,000 mM & Ss 110% Apr. 25,°99| 110% 110% 25,000 
0 eb COR. Be Be ccccccccces 1995 | 2,156,000 3 & J 123% Apr. 26, 99 | 124 12246 61,000 
, becokio'a ist g. 5’s......1940 | t 1.500.000 4 & 0 ee GET sane aca. t beccaves 
. registered _— BBO! ccccescescsecsoce |) cese csce | secccese 
Ul St EGE GET acceededsdnsnewsel bees sees. | atccenes 
Equitable Gas Light Co. of N. Y. | | | 
Ist con, g. 5’s 1982; 2,500,000 mM&s' 1082 Feb. 14,°08| .... cece | cocceces 
General Electric Co. deb. g. 5's. ..1922 | 6,000,000 5 & D 116% Apr. 14,’99| 116% 115% 26,000 
Grand ara Gas Light Co. ist { | 
naaindhinnematiedieaiiaiedl 1 1,225,000 \F & A} 92% Mar.11,°95| .... sooo | cocccees 
Kansas City “Mo. Gas Co. Ist g 5’s. 1922 | 3,750,000 AGO cee cccereeeeeeees atee ebee.4 seneneen 
| | 
Lac, Gas L’t Co. of St. L. Ist g.5’s, 1919 | 111 Apr. - 99/111 108% 47,000 
© small DONGS.......cccccccccee “§ 20,000,000 | ee MEE. nice oias | doanones 
| j 
pain SC. ri “Neateplaton 1904 2,100,000 |M&N/}125 Web. 25,°900| .... sees | cocccees 
a 7 hUR Yt eee 1904 2,500,000 J & D 10944 Apr. 24.99 10944 109% | 3,000 
| * st con. eee hMameadeseucd 1943; 4,900,000 A &O 127% Apr. 25,99 127h4 13 | 31,000 
» refunding g. 5’s........ 1947 | | 2.500.000 M &8 106 »=Dec. 16,°98 is even 1 tepbewie 
»  refuding registered.. Bn vncy | | Bete anek. tine t beeanens 
Chic.Gas Lt&Coke Ist gtd g. 5's 1987 | 10,000,000 g& J 112 Apr.25,°99;112 112 | 2,000 
Con. Gas Co.Chic, Ist gtd.g.5’s.1986 | 4,346,000 xs & pv 111% on. 20, x 111% 110 | 5,000 
Eq.Gas& Fuel,Chic. !stgtd.g.6’s.1905 | 2,000,000 3 & x 106 po 20.999 sik,  wiike 2 eeceiebad 
| MutualFuelGasCo. Istgtd.g. wes 1947; 5,000,000 mM&N 107% Apr. 14,°99| 107% 107%) = 10,000 
Western Gas Co, col. tr. g. 5’s. conned 3,805,500 M&N 101 Mar. 16. acs 











New York State Banks. 


The following table shows the condition of the 204 State banks of New York State at the 
close of business March 30, 1899, as per official statements made to the Superintendent of Banks: 


RESOURCES. 

Loans and discounts, less due 
from directors. .......cccccoccce $189,759,313 
Liability of directors as makers.. 6,396,818 
RNR Rapp jeseneecint cae 152,747 

Due from trust companies, 
banks, barkers and brokers.. 33,554,256 
ee ete 10,220,247 
Mortgages owned..............- 3,574,514 
Stocks | | TRS Sine 25,530,396 
cie TRI AS AEE 27,602,854 

S. legal tenders and — 
ing notes of National banks.. 15,647,494 


Cash items.............ceeeec.0.., 89,219,268 
Assets not included under any of 

the above heads 1,392,246 

dfor cents 652 


*eeeeeeeeeeeeeeee 


"eee eeeeeeeeeeneeeeaees 


$403,050,805 





| LIABILITIES. 

| GE kctnenenenendseeesdoosssenta $29,445,700 
| SD... sacenaeneeebece 18,554,671 
| Undivided profits ...........es.0. 8,443,470 
| Due depositors on demand...... 290,988,919 

Due to trust companies, banks, 
bankers and brokers............ 38,016,985 
| Due Savings banks............... 16,991,168 

Due the Treasurer of the State 
Si kidinccconccnssese 253,716 

Amount not included under any 
of the above heads.............. 355,845 
Se FOE Gino kces sécncceesececs 331 
$403,050,805 
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[May. 1899.} 


BANKERS’ OBITUARY RECORD. 








Baker.—J. D. Baker, President of the First National Bank, Weatherford, Texas, dieg 
April 1. He was head of a large dry-goods establishment and was interested in many other 
business enterprises. He wasa public-spirited citizen and was held in high esteem. 


Barber.—Col. E. L. Barber, ex-President of the Ketcham National Bank, Toledo, Ohio, 
and one of the incorporators of the bank, died April 3. 


Ham.—Christopher D. Ham, President of the Ham National Bank, Mount Vernon, Ils, 
died April 17. He was one of the organizers of the Mount Vernon National Bank in 1872, and 
became its Cashier. The bank was later superseded by C. D. Ham & Co., and this firm was 
in turn succeeded by the Ham National Bank, in 1895, Mr. Ham being elected President. 


Olcott.—John J. Olcott, Vice-President of the Mechanics and Farmers’ Bank, Albany, N, 
Y., died April 10. He was born at Albany in 1823. . 


Patterson.—James S. Patterson, President of the Union Trust Co., Jamestown, N. Y,, 
and a wealthy manufacturer and oil operator, died April 7. 


Phinney.—Major Sylvanus Phinney, formerly prominently connected with banking at 
Barnstable, Yarmouthport and Hyannis, Mass., died April 7, aged Over ninety years, He 
had also held a number of important official positions, and for a long period held a leading 
place in the business, religious and political life of the locality where he lived. 

Shiffer.—J. B. Shiffer, President of the People’s Savings Bank, Pittston, Pa., while at- 
tempting to cross the street, April 8, was run over by a wagon and fatally injured. He was 
eighty years of age. 

Smith.—Henry W. Smith, President of the First National Bank, Aurora, Ind., since 1884, 
died April 11, in the seventy-second year of his age. 

Speedy.—B. F. Speedy, President of the Cambria National Bank, Johnstown, Pa., and 
former city treasurer of that piace, died April 7, aged fifty-four years. 

Steers.—Edward P. Steers, President of the Twelfth Ward Bank, New York city, died 
April 22. 

Strickland.—Louis Strickland, Vice-President of the Merchants’ Bank, Valdosta, Ga., 
and a prominent and successful merchant, died April 4. 

Stuart.—James Stuart, President of the Madison State Bank, Madison, Neb., and of the 
Elkhorn Valley Bank, Tilden, Neb., and the Bank of Elgin, Neb., died at Lincoln, Neb,, April 
6. He was forty-seven years of age at the time of his death. Mr. Stuart was very energetic 
in carrying on his business enterprises, and was a successful country banker. His large 
estate is left to his widow, and the banking business will be continued as heretofore, 


Sullivan.—John H. Sullivan, President of the Columbia Trust Company, Boston, died by 
a self-inflicted pistol shot wound, April10. He was eminently connected in politics as wellas 
business. 

Sweetman.—Lawrence H. Sweetman, President of the First National Bank, Circleville, 
Ohio, since 1896, died April 12. He was born in Ireland in 1833, coming to this country with 
his parents the following year. 


Turnure.—Lawrence Turnure, head of the banking firm of Lawrence Turnure & Co., 
New York, died May 1, in his seventy-fourth year. He was a descendant of Daniel de Tour- 
neur, a Huguenot, who came to this country from Holland in 1652. 


Williams.—D. R. Williams, President of the Housatonic National Bank, Stockbridge, 
Mass., died April 19, aged nearly eighty-eight years. He became a director of the Housa- 
tonic Bank in 1837, Cashier in 1853, and since 1863 President, and besides had held several other 
important positions. 
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ANTED—By an experienced Street Railway Manager and Engineer, a change of posi- 
tion. A. C. H., 429-435 E. Pear] Street, Cincinnati, Ohio. 
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